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Reduction of the dividend on Steel common, with 
intimation that it would not be paid at all unless earn- 
ings recovered, was the business event of the week. The 
Commodity Price Index reached a new low at 93.1. 
Steel .is nearly motionless, 
down. The bank statement shows no easy money. 
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ITH the actual opera- 
tion of the Recon- 
struction Finance Cor- 
poration delayed for 
the choice of the third 
Democratic member 
of the board of direc- 
tors, the conditions of 
business as they are 
indicated by this week’s records fur- 

nish an increasing opportunity for 

such remedial work as the corpora- 
tion may be able to accomplish. 

With so much of gain to be expected 

from it, in the judgment of its sup- 

porters, two contemporary circum- 
stances appear regrettable: One of 
these is yesterday’s announcement 
by Mr. Traylor in Chicago that the 

Bank Pool, so called, has ceased op- 

eration in the expectation that its 

burdens will be taken over by the 

Finance Corporation; perhaps, how- 

ever, the imminence of relief from 

the latter makes unnecessary the 
rather expensive relief afforded by 
the Bank Pool. The other circum- 
stance of interest is that since the 
text of the Corporation act was 
agreed upon by the conference com- 
mittee more than a week ago, the 
stimulating effects which its enact- 
ment might have been expected to 
exert have been scarcely discernible 
either in the stock market, or in 
trade and industry. It would seem 
that the present delay in its active 

functioning should be brought to a 

close as soon as possible. 

The sound-thinking portion of the 
banking and business world must 
have welcomed the assurance from 
Washington that the President had 
no intention of countenancing direct 











currency inflation. No one in the 
Eastern part of the country would 
have attributed to him any laxity 
in that all-important point; but as a 
considerable body of Western opin- 
ion, unhappily illustrated by Senator 
Canper’s informal proposal, shows a 
disposition toward currency infla- 
tion, the President’s assurances will 
have a useful and reassuring effect 
upon foreign opinion. 

That there is still need for a stiff 
insistence on the principles of sound 
finance is illustrated by the provision 
which the House inserted in the Sen- 
ate draft of the bill for increasing 
the capital of the Federal Farm 
By naks, which Mr. Hoover has signed, 
That provision, in substance, allows 
the directors of the banks to extend 
up to a maximum period of five 
years any farm mortgage which may 
now be in default, or which may later 
become in default. This provision. as 
critics pointed out in Washington 
some weeks ago, is a tolerably ex- 
plicit invitation to farmers to stop 
paying mortgage interest, with the 
assurance that they will not be dis- 
turbed for half a decade to come. 
With such an additional burden of 
defaulted mortgages practically as- 
sured, the increase of the banks 
capital will not improbably fail to 
improve the standing of the banks’ 
bonds. 

Among the business records of 
the week, that which has attracted 
most attention was the action of the 
directors of the Steel Corporation on 
Tuesday in reducing the quarterly 
dividend on the- common stock -to 
fifty cents, from the previous one 
dollar; (Continued on Next Page) 
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together with the statement from the di- 
rectors that the common dividend will 
not be continued unless earnings im- 
prove. The deficit, after all dividend re- 
quirements, was slightly over fifteen 
million dollars, and the total deficit 
slightly over forty-nine millions. The 
present common dividend is of course 
paid out of surplus. 

The week’s reports from the steel in- 
dustry, while they show an increase in 
the rate of operations for the country as 
a whole to 29 per cent of capacity, afford 
little present evidence, or expectation, of 
so rapid an expansion in steel demand as 
will assure continuance of the Corpora- 
tion’s dividends. The Iron Age reports 
that the gain so far this month is not 
of the usual seasonal proportions (a 
rather obvious fact); that mill schedules 
are considerably more active on certain 
light forms of steel, but that railroad 
orders are extremely scanty, with also 
a marked absence of orders for heavy 
structural steel. The Iron Age composite 
price for finished steel remains the same 
as last week. Prices in general are still 
somewhat lacking in firmness, but they 
have not been tested by orders large 
enough to bring out the possibility of 
concessions. 

The automobile industry, which still 
appears to offer the best prospect of 
expansion in the demand for steel, con- 
tinues in a state of confusion apparently 
due in part to uncertainty over the Ford 
Company’s program. It is now said that 
the revised Ford, Model B, will not be 
put on the market until about March 1; 
and that the expected eight cylinder 
model will not appear before some time 
in April. Meanwhile Chevrolet dealers 
appear to have been stocked more heav- 
ily than current retail buying justifies, 
with the result that Chevrolet operations 
last week were somewhat reduced. Total 
production last week as reported by 
Cram was just under 30,000 units, cars 
and trucks together, which was a drop 
of practically 2,500 units from the 
previous week. It begins to look as 
though delay in raising output were 
actually due more to slow sales than to 
Mr. Ford’s hesitation, which latter in its 
turn may conceivably be due to the same 
cause. Automobile manufacturers ap 
pear to have a somewhat plausible case 


when they argue that a special tax on 
automobiles, in face of the present slug- 
gish market, would work considerable 
hardship on the industry. The higher 
price cars make a distinctly better show- 
ing in sales than those of low price. The 
latter group, incidentally, has been still 
further disturbed by a price cut of $100 
by a producer of moderate size. There 
is perhaps room for the hypothesis that 
the low-price market will be the scene 
of competition at a much lower price 
level than has hitherto prevailed. 

Statistics of electric power production 
by the utilities last week indicate prac- 
tically no change in the situation as it 
existed in the previous week. Actual 
output in kilowatt hours increased very 
slightly, raising the adjusted index to 
73.9 from 73.8. The deficiency as com- 
pared with the corresponding week of 
last year stands at 6.7 per cent, identical 
with the similar comparative change of 
the week before. 

Freight loadings begin the year’s rec- 
ord at an extremely low level. Total 
loadings for the latest week reported, 
that ended Jan. 17, were 573,276 cars, 
an increase of 772 cars over the loadings 
in the preceding week, but 152,000 cars 
less than in the corresponding week a 
year ago. With all possible allowance 
for such freight as has been diverted 
from rail to highways, this is another 
indication, and an emphatic one, of the 
shrinkage in business in the past year. 
Unless the later months of this year 
more than close up an average deficiency 
of about 150,000 cars a week, the finan- 
cial difficulties of the railroads will make 
little progress toward solution. The out- 
come of the unfinished (Thursday) wage 
conference at Chicago is of critical in- 
terest. 

The commodity price level continues its 
decline, The Annalist Index on Tuesday 
of this week having reached the fourth 
successive new low point this month at 
93.1, a decline of 0.9 point from last week 
in the eleventh week of unbroken de- 
cline. At this time last year The An- 
nalist Index stood at 113.6, the decline 
since then amounting to 18.9 per cent, 
and to 38.1 per cent since the beginning 
of the decline two and a half years ago. 
The decline this week was mainly due 


_to price losses in live stock, cotton and 


the grains, the changes in other direc- 
tions nearly offsetting one another. The 
farm products group index dropped to a 
new low of 77.9, marking a loss of 26 
per cent in the past year. Copper, on 
very light demand, shows a virtually 
nominal price at 7.37% cents a pound de- 
livered Connecticut valleys. It is reported 
that although that quotation has been 
shaded one-eighth cent for first quarter 
shipment, no actual business has resulted 
from this concession. 
BENJAMIN BAKER. 





FINANCIAL MARKETS 


situation and announcement of a 

cut in the Steel Corporation divi- 
dend have been accompanied by a de- 
cline in stock prices which has carried 
the averages down to nearly the Jan. 5 
low. The market has become extremely 
dull and neither the bad news nor the 
fall in prices appear to have brought 
out much stock. The bond market has 
also moved lower. 

The greater part of the week’s decline 
occurred last Friday and was evidently 
in part the result of the unfavorable 
trend of the money situation revealed 
in the Federal Reserve Bank statement. 
A lifeless recovery Monday and Tuesday 


AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _ 
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was followed by another recession which 
continued through the remainder of the 
week. 

The steel stocks have naturally been 
among the worst sufferers in the de- 
cline. United States Steel has fallen 
10 points from last week’s high, and 
Bethlehem Steel has broken its previous 
low record. Another important new low 
record established this week was in Gen- 
eral Electric. Telephone has declined 
substantially. On the other hand To- 
bacco, Woolworth and the motor stocks 
have: failed to give ground in the re- 
action. The railroad group has met good 
support, based upon hopes that a wage 
agreement will soon be reached. 

It is perhaps surprising that the re- 
duction in the Steel Corporation divi- 
dend has not been more completely dis- 
counted, for neither the company’s earn- 
ings nor the current state of the steel 
trade offered much basis for hope that 
the old rate would be retained. This is 
merely another instance, however, of the 
extraordinary slowness of the market in 
recent years in taking account of gen- 
eral economic changes. 

Since 1927 the stock market has not 
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only failed completely to anticipate busi- 
ness and financial developments, but it 
has been unable to recognize the obvious 
signiticance of events until long after 
their occurrence. Whether the deteriora- 
tion of market intelligence is due to the 
“new era” public, the investment trusts 
or the reduced market influence of 
operators of the Keene and Livermore 
type is not clear. 

One of the most glaring examples of 
the market’s failure to discount the fu- 
ture is the fact that only ten months 
ago Steel Corporation common shares 
sold as high as 150, although it was 
obvious to all well-informed observers 
that at the very best only a few dollars 
a share could be earned during i931. 

The stock market’s recession, which 
has now been in progress for about a 
fortnight, is apparently as much the re- 
sult of technical forces as of unfavorable 
news. The early-January rebound was 
based largely upon temporary influences, 
the reduction of the short interest, the 
lifting of the pressure of year-end 
liquidation, and the natural tendency of 
a market to recover after a long decline. 
This technical rebound having spent its 
force, prices have tended to recede grad- 
ually to the point where support was 
met before. The real test of the mar- 
ket’s position is whether it can recover 
from this level. 

There has been little change in the 
basic factors in the market outlook. 
Business activity remains at a low level 
and there is yet no sign of real recovery. 
Both domestic and foreign political situ- 
ations contain many uncertainties. 

This morning’s statement of the 
Federal Reserve Banks shows a further 
expansion in rediscounts, indicating that 
money market tension is increasing. The 
Reserve Banks have made no effort to 
relieve the situation, for their holdings 
of government securities remain un- 
changed and their acceptances have ac- 
tually declined. 

An unusual amount of money market 
misinformation has been in circulation in 
Wall Street during the past month. It 
has been affirmed repeatedly that the 
Reserve authorities were easing the mar- 
ket by liberal open market bill and 
security purchases. Yet not only have 
Reserve Bank statements failed to con- 
firm these reports, but they have shown 
an actual reduction in the two items in 
question. 

At the time gold exports to France 
were resumed it was also stated repeat- 
edly and emphatically that these ship- 
ments would be from earmarked stock 
and would in consequence have no effect 
on the money market. Actually, of 
course, additional metal has been ear- 
marked to replace that shipped, so that 
the net effect has been a loss of re- 
serves, just as though the earmarking 
process has not been gone through with. 
This week’s figures on gold shipments 
and earmarking reveal a net loss of ap- 
proximately 24 million dollars worth of 
metal. 

French, Belgian and Dutch exchange 
rates have advanced moderately this 
week. German and Italian rates are 
slightly lower. 

The amendment of the New York State 
banking law, providing that until] April, 
1933, earnings for 1931 shall be omitted 
in calculating average annual earnings 
to determine the status of railroad 
bonds as legal investments, will undoubt- 
edly be of assistance to the bond market. 
But normai conditions cannot be re- 
stored until railroad earning power has 
recovered. A. McB. 
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JN approaching their 
present acute finan- 
cial difficulties, the 
culmination of a long 





period of reckless 
spending and _ debt 
creation, our cities 


have given little indi- 
cation that they recog- 
nize any provlem more basic than that 
of bridging over an unparalleled eco- 
nomic depression. They seem to be pro- 
ceeding on the theory that, whenever 
better times come municipal government 
will automatically return to a comfort- 
able fiscal status. 

It is undoubtedly true that severe 
world-wide conditions have been imme- 
diately responsible for the acuteness of 
municipal distress, but difficulties were 
becoming more frequent before the high 
tide of boom prosperity had passed. 
There is a distinct possibility that a fun- 
damental trend which, in the past, has 
brought prosperity to the cities, is being 
reversed; that urban ascendancy is no 
longer on the increase. The tide of 
population, which has long been toward 
centralization, gives evidence of shifting. 











Values Based on Idea of Always More 
People 


Urban values have been based not 
merely on a continuance of centralized 
population but also an increase. An 
acre of land in downtown Chicago will 
grow no more corn than an acre on a 
farm one hundred miles away, but it is 
worth more because it is in an area 
where a constantly growing number of 
people have been impelled to centralize 
because of special advantages. A status 
quo for our cities presupposes a continu- 
ance of these advantages, which would 
not merely hold population, but augment 
it. 

From 1780 to 1930 a steady drift to- 
ward the cities has been a distinguishing 
characteristic of the development of the 
United States. Population living in cities 
of 8,000 or more increased from 3.3 per 
cent to 49 per cent. In the 1920-30 
decade population in cities of 1,000,000 
or more increased from 9.6 per cent to 
12.3 per cent of the total. So continuous 
has been this growth that the cities have 
assumed heretofore that it would never 
stop. New York City’s population in- 
creased 23.3 per cent in ten years, and so 
optimistic did it become on future growth 
that it drew up a regional plan for 20,- 
000,000 people in about forty years. This 
is but an instance of the great population 
expectations that our cities have confi- 
dently held. 


Some Disadvantages of the City 


But these expectations are not sup- 
ported by the facts. The factors which 
have given rise to such centralization in 
the past have vanished, or are operating 
with diminishing force. 

Immigration has constantly swelled 
our cities, and this contributed substan- 
tially to their gains of the last decade, 
inasmuch as the present restrictive law 
did not go into effect until 1925. But 
immigration has now become emigration. 
According to the present temper of the 
nation, it will never again be a con- 
siderable population influence. 

Population in the past has been drawn 
steadily from rural areas and small 
towns, but it is illogical to expect this 
to continue, because the cities’ advan- 
tages to industry are declining. In the 
past they have afforded a more plentiful 
supply of power than could be obtained 
in smaller places, and at a cheaper price. 
The growth of vast interconnected elec- 


City Debts and Financial Resources in the Light of 


Population Shift and Loss 


By BENJAMIN COLBY 


tric systems has changed this. Manu- 
facturers in small places today can gen- 
erally get 2s much power as they want, 
whenever they want it, at a price com- 
parable to that paid in the larger centres. 

The larger the city the greater the 
production costs, in most cases. Higher 
wages are required for labor to maintain 
the same standard of living. Few man- 
ufacturers today have reason to choose 
a large-city location, and they are fre- 
auently going further than the mere re- 
moval to smaller cities. In many in- 
stances they are moving entirely outside 


city limits—so far that there is no prob- ° 


ability of the limits being extended to 
include them. A plant assessed at 
$1,000,000 can generally save from $20,- 
000 to $30,000 in taxes annually by being 
in such a location. 

In the past the cities’ reservoir of la- 
bor has been a factor in drawing certain 
industries, but even this may slowly be- 
come of less importance. The trend of 
industry now, backed by public opinion, 
is away from arbitrary employing and 
discharging of workers in alternating 


boom and slack periods, and toward sta- 


bilization of production and employment 
over twelve months. While this move- 
ment is only in its infancy, it should be 
remembered that three years ago it 
could hardly be said to exist at all. 


Remaining Source of City Growth 
Slackening 


What the future holds no one can say 
with certainty, but indications are that 
the sole source of growth for most of 
our cities henceforth will be natural in- 
crease—the excess of births over deaths. 
But this rate of increase is declining 
everywhere, and with particular rapidity 
in the cities. From 1920 to 1930, New 
York City gained 550,000 population in 
this manner, but the birth-rate is de- 
clining so fast that estimates place the 
maximum possible increase for the next 
decade at 350,000. The total population in- 
crease in the past decade was 1,300,000. 

There is a trek of population to resi- 
dence in outlying sections. In ten years 
the borough of Manhattan has lost more 
than 400,000 residents. 


And, while the 


Steel’s Earnings Lowest 
In History of Company 


ET earnings of the United States 
Steel Corporation in the last quar- 


ter of 1931 reached the lowest level 
in the history of the company. The sea- 
sonally adjusted daily average computed 
by THE ANNALIST for December, which 
was the worst month of the quarter, was 


deficit of $49,236,881 for the full year 
1931. At the time the report was made 
public the directors virtually served no- 
tice on stockholders that the common 
dividend, which was reduced from a 
quarterly rate of $1 to 50 cents, will not 
be continued unless there is an improve 
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record of $82,000 in January, 1915. The 
December, 1931, average compares with a 
peace-time high record of $970,000 in 
June, 1929; and with an all-time high 
record of $1,540,000 in December, 1916. 
After all dividend reyuirements, the in- 
come report shows a deficit of $15,033,- 
414 for the fourth quarter, and a total 


= 


there has been some increase in steel] mill 
activity, the weekly index having risen 
from a low point of 26.8 for the week 
ended Jan. 2 to 32.0 for the week ended 
Jan. 23; but it is considered probable 
that a much greater increase in steel de- 


Continued on Page 262 






























































five boroughs of New York City together 
increased 23.3 per cent, adjoining coun- 
ties outside the greater city increased by 
from 30 to 140 per cent. Chicago gainea 
25 per cent, whereas Cook County out- 
side Chicago gained 72 per cent. The 
same trend is observable in other large 
cities which have had substantial growth 
in recent years. People are trying to 
get away from congestion. 

The smaller cities also are affected. 
Where peop'e once had to live close in 
to be near their work, they may now 
live conveniently miles from town, in 
almost any direction; they are doing 
this, too, to the considerable detriment 
of real estate prices in the urban dis- 

Outside the city, land is cheap 
and taxes are cut more than half. Trans- 
portation is quick on modern highways; 
electricity provides modern conveniences; 
the radio has destroyed isolation. 

While improvements in transportation, 
power distribution and communications 
have made life outside the cities more 
practicable for many, the costs of living 
inside them have risen steadily. Main- 
taining the complex simplicity of our 
cities is inevitably costly. In 1929 the 
per capita ccst varied from $41.01 in 
cities of 30-50,000 population to $66.21 
in cities of more than 500,000—$330 an- 
nually for each family of five. 


tricts. 


Cities Living Beyond Their Means 


rhe cities have deferred the full finan- 
cial stress of centralized population by 
paying only part cash and charging the 
rest. They Aave been spending borrowed 
money ever since they have been able to 
In 1905 the net governmental 
cost payments of 146 cities of more than 
30,600 were $-61,773,000, approximately 
$63,000,000 more than their net revenues; 
by 1929 payments had reached $2,987,- 
473,000, an excess over revenues of 
$320,000,000. 

With such a financial policy, or lack 
of it, it is not surprising that the net 
indebtedness of these cities rose from 
$930,000,000 ir, 1903 to $5,250,000,000 in 
1928. Net debt of all cities of more than 
30,000 in 1929 was $6,130,289,000, and 
our entire municipal debt is somewhere 
around $7,000,000,000 now. This repre- 
credit purchases, for which the 
ever-expanding future was to pay. 

Supposedly, this is for “permanent 
improvements.” Actually, many of the 
improvements are wearing out or becom- 
ing obsolescent long before the bonds are 
paid. The future, too, will have needs 
of its own, and the fact may as well be 
faced that much of this debt creating 
has simply been instalment purchasing 
of goods that are, to a large extent, con- 
sumable. What portion of these repre- 
sented a proper ground for borrowing is 
a conjecture. Had the cities paid as they 
went, except for absolutely necessary 
long-term improvements, the real costs 
of city life and government would have 
been apparent much sooner, and the 
realization might have exerted a cor- 
rective influence. 


get it. 


sents 


Prolonged Deflation of Real Estate 


The full burden of mounting taxes also 
has been alleviated consistently over a 
long period of time by rising real estate 
values as the cities steadily grew. But 
the reverse is now true. It is possible 
that there will be a prolonged deflation 
of urban real estate comparable to the 
deflation of farm-land prices ufter the 
wartime peak. Values henceforth must 
be based more on actual, existing utility; 
the rosy dream of ever-centralizing 
population has faded. 

It is evident that, as yet, most of our 
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cities are temporizing with their diffi- 
culties, in spite of the fact that retrench- 
ment of the most drastic nature is 
eventually inevitable. In reply to a ques- 
tionnaire recently sent out by Frederick 
L. Bird, assistant director of the Mu- 
nicipal Administration Service, 99 out 
of 125 cities reported no salary or wage 
cuts whatever. Fifteen reported consid- 
eration of reductions, but a larger num- 


The Hazards 


EW of the devices with 
which the Soviet Gov- 
ernment has experi- 
mented have brought 
more confusion and 
inconvenience than 
the so-called credit 
reform of January, 
1930 (described in The 
Annalist, Sept. 5, 1930). After two years 
the government is still trying to straight- 
en out the tangle and to restore to Soviet 
industry the autonomy of which it was 
deprived by the original act. 

The credit reform measure was ap- 
proved by the Central Executive Com- 
mittee and the Council of People’s Com- 
missars of the U. S. S. R. on Jan. 30, 
1930, and put into effect on April 1, 
1930. The preamble stated that the law 
would bring about the simplification of 
business procedure through the control 
of all credit by the State Bank. The 
promotion of the Five-Year Plan through 
supervision of industry by the State 
Bank was indicated by the requirement 
that all clients should give the bank “on 
definite dates and in definite form show- 
ing how they are fulfilling their pro- 
gram apart from the supervision which 
the bank maintains over its clients and 
their financial affairs.” In general, 
credit was to be granted only to those 
enterprises which were fulfilling their 
quotas. 

The machinery of the act provided for 
the substitution of direct credit by the 
bank to purchasers for the anachronistic 
“capitalist” bills of exchange which 
reached the banks only by the (unneces- 
sarily roundabout) route by way of the 
sellers. In short, commercial credit would 
be replaced by bank credit. The govern- 
ment believed that purchasers would 
then make most of their payments by 
check and that the currency in circula- 
tion would show a relative decrease. 
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Revision of the System 


As a matter of fact, the currency not 
only failed to decrease but increased in 
1930 from 2,773 million rubles on Jan. 1 
to 4,302 million rubles at the end of the 
year. This was only one of the ways in 
which the credit reform act failed to 
achieve the promised results. Three de- 
fects are officially admitted: the State 
Bank granted credit with little reference 
to the completion of the work agreed 
upon; it automatically made payments 
for goods shipped, with the result that 
both sellers and buyers grew careless; 
and it credited profits in such a way 
that producers were not free to use them, 
and so grew indifferent to their costs and 
their accounting. 

The act had failed to achieve its pur- 
poses, but the government still believed 
that it could be patched up. Early in 
January, 1931, a tentative step was taken 
in the direction of revision. “Measures 


to improve the application of the credit 
reform,” decreed on Jan. 14, 1931, de- 
clared that “the State Bank will pay the 
bill presented by the producing concern 
within the credit limits of the purchaser, 
and only upon the latter’s acceptance or 
upon his order. 


The payment by the 








ber were decidedly opposed to the idea. 

And yet in more than half of these 
cities taxes for 1931 are actually higher 
than for 1929. The corollary of increas- 
ing delinquencies is almost inevitable. 
They rose from 7.22 per cent in 1928 
to 11.32 per cent in 1930. Delinquencies 
and taxes form a vicious circle, each 
operating to increase the other. This 
seems particularly suicidal when the na- 








ture of the cities’ long-term problems 
is considered. Today their future pros- 
perity would seem to rest heavily upon 
reduction of their governmental costs, 
so that the advantages which centralized 
population is still able to offer will not 
diminish further. 

Our cities will not get back to a sound 
basis so long as they look on present 
difficulties as merely incidental to the 





financial troubles which the whole world 
is experiencing. The truth is that even 
should normal] prosperity—whatever that 
is—return at once, a great many of our 
cities would find the financial pressure 
still with them. 

Rigorous municipal economy such as is 
not now in evidence in any of our large 
cities is the only way this pressure car 
be lightened. 


of Soviet Credit Reform—A Record of 
Perversion and Conflict 


By ALZADA COMSTOCK 
Mount Holyoke College 


State Bank upon tetters of credit is to 
be made, as a rule, only after the pur- 
chaser has verified that the goods re- 
ceived correspond in quality, quantity, as- 
sortment and time of delivery to the 
terms of his contract with the producer.” 

The second supplementary decree, is- 
sued on March 20, 1931, was more thor- 
oughgoing and more significant. It was 
called “Measures to revise the system of 
crediting, strengthen credit operations, 
and introduce economic accounting.” An 
analysis of this decree which appeared in 
The Economic Review of the Soviet 
Union (published in New York by the 
Amtorg Trading Corporation) has been 
drawn upon for the present account. 

The March decree defined the duties 
of the State Bank as follows: 
(a) To become a clearing house and an 
account-keeping agency for the so- 
cialized economy. 
To provide a daily check, through 
what is now known as “ruble con- 
trol,” of production, sales and finance. 
To insure a system of strict economic 
accounting (hozraschet) in Soviet 
enterprises. 


(b) 


~ 


(c 


The introduction of hozraschet, a term 
usually translated as “economic account- 
ing” and which implies “self-paying 
methods of operation,” was to mark a 
turning point in Soviet economic policy. 
The wish being retrospectively, father 
tv the thought, Soviet historians now see 
economic accounting as the original goal 
of credit reform; but there is little in 
the act of Jan. 30, 1930, to show that 
the aim was anything other than the 
simplification of credit machinery and 
the control of production for the benefit 
of the Five-Year Plan. 

Economic accounting, as it was de- 
scribed in the supplementary clauses of 
the March decree and in Stalin’s speech 
of June 23, 1931 (the speech of the 
famous “six points”), is something quite 
different. Its adoption implies that State 
and cooperative organizations should 
make their own contracts for materials 
and labor, that these contracts alone 
should serve as the basis of credit 
granted by the State Bank, that the 
organizations should publish balance 
sheets, and that they should endeavor to 
show a profit, for “economic enterprises 
. . . may in no case cover their losses 
from the funds of the State Bank.” 

On April 22, 1931, another decree was 
published in which the making of indi- 
vidual contracts was urged even more 
forcefully. “In view of the cases ob- 
served of inadmissable circumvention of 
the government’s earlier decree on the 
signing of contracts, as expressed in the 
conclusion of agreements without speci- 
fications as to exact quantity and quality 
of products, time of delivery, &c., the 
Commissariats and economic organs are 
requested to tighten control over the 
conclusion of contracts. and to insure 
exact fulfillment of the decree of March 


20, 1931,” ordered the Council of People’s 
Commissars of the U. S. S. R. 


Refusal of Credit to Industries 


The tightening was accomplished in 
May, with dramatic results. The indus- 
tries had thought, apparently, that the 
new edition of credit reform would be as 
futile as the first, and that “ruble con- 
trol” was a slogan to be spoken but not 
observed. Much to their surprise they 
found on May 3 that the State Bank 
was refusing credit to enterprises which 
could not show their contracts, properly 
drawn, signed and registered as pre- 
scribed by the decrees which the indus- 
tries had been so cheerfully ignoring. 
Perhaps half of the industries of Moscow 
were held up for a time. The vegetable 


trust complained that it could not get 
money for wages, Textile mills, car 


works, tobacco factories and bakeries 
were alike under the ban. Even the great 
and usually impeccable Dynamo plant 
could get no funds because it could not 
show its contracts. One big company 
tried to evade the issue by issuing checks 
for which it had no credit, but it was 
speedily brought before the public prose- 
cutor. 

At this point internecine trouble de- 
veloped. Za Industrializatsia (For In- 
dustrialization), the organ of the indus- 
trial groups, started a lively argument 
with Ekonomoicheskaya Zhizn (Eco- 
nomic Life) the journal which represents 
the Commissariat of Finance, over the 
question of the State Bank’s penetration 
of separate industries. Za Industriali- 
zatsia succeeded in blocking the bank’s 
plan of establishing separate credit ar- 
rangements for the various departments 
of the big agricultural plant at Rostow, 
and then, stimulated by victory, turned 
back to its self-appointed task of bring- 
ing the industries up to scratch in the 
matter of contracts. 

Za Industrializatsia’s weapon was pub- 
licity. Day after day it gave the facts 
concerning prominent enterprises which 
were held up because they could not ar- 
range for credit with the State Bank. 
It reported the situation of the Moscow 
Supply Company, which, upon receipt of 
a bill for 238,000 rubles, gave accep- 
tances for it, although it had not ar- 
ranged with the bank for credit. The 
goods were shipped to the Moscow Sup- 
ply Company, but when the men went 
to the railroad freight station for them 
they were not permitted to take them 
because they could not present a state- 
ment from the bank that the goods were 
paid for. 

It described the position of the Mos- 
cow Electric Station, which filled orders 
for the Moscow Street Railways and a 
number of other organizations and then 
found that they had been deceived into 
delivering goods for which their cus- 
tomers could not pay. The Stalingrad 
tractor plant, always a culprit, had 





bought 147,000 rubles’ worth of goods 
without arranging for paying for them. 
Za Industrializatsia also published a 
telegram describing the difficult position 
of the Kubanol works, which had sent 
116,000 rubles’ worth of goods to various 
customers and had 400,000 rubles’ worth 
in its warehouses, but in spite of tele- 
grams sent to such influential customers 
as Magnetostroy, Kuznetzstroy and Stal- 
ingradstroy, could not succeed in getting 
paid, and was at last so badly strapped 
that it would not pay for its own freight. 


Overproduction in a Soviet State 


The Soviet Government has made 
much of the fact that it can have neither 
overproduction nor crises, the first being, 
according to its orthodox conviction, in- 
variably the cause of the second. Never- 
theless the situation provoked by the 
credit reform decree of March 20, 1931, 
brought about that very overstocking of 
warehouses which has been criticized in 
capitalist countries. Za Industrializatsia, 
in one of its May issues, described the 
overstocking of the Moscow rubber fac- 
tory, Caoutchouc. Rubber belting, plates, 
bands, hose, bicycle tires and tubes were 
heaped together, one large conveyer belt 
weighing two tons had been carried out- 
doors, and still the rubber factory went 
briskly along with manufacture. The 
trouble was the familiar one of failure 
to arrange promptly for credit. 

Za Industrializatsia maintained, nat- 
urally, that a good share of the trouble 
was due to the inefficiency of its antag- 
onist, the State Bank. On account of 
the extreme slowness of the bank, the 
paper maintained, even its most punc- 
tilious clients were left for days without 
funds. The bank also made mistakes in 
amounts and facts which cost the facto- 
ries hundreds of thousands of rubles. 
The United Machine Too! Industries, one 
of the sufferers, went through all the 
formalities necessary for a grant of 
credit, and did it promptly; yet it suf- 
fered with the true delinquents and 
could not pay wages or traveling ex- 
penses. 

“In the language of the State Bank,” 
said Za Industrializatsia on May 27, 
“the word ‘immediately’ means ‘in sev- 
eral days.’ ” 


Further Revision 


Under the régime brought about by 
the credit reform law of March 20 the 
State Bank succeeded for the first time 
in months in reducing the credit granted 
to clients to an amount which fell below 
the Five-Year Plan figures. The mak- 


ing of contracts was speeded, but it was. 


not claimed that they had any great im- 
portance in themselves or as a wedge 
for the introduction of “economic ac- 
counting.” Most of the contracts were 
concluded under pressure from the State 
Bank and with the sole purpose of being 
able to present the bank with the docu- 
ments necessary for obtaining credit. 
The manufacturing business of the coun- 
try went along its course without much 
reference to the contracts which had 
been made. 

Further revision was obviously neces- 
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sary. “Ruble control” had not been ef- 
fective because the State Bank continued 
to grant loans and even subsidies to the 
full amount of the needs of the business 
enterprises. A law passed on July 23, 
1931, provided for special subsidies to 
businesses for the purposes of maintain- 
jing the necessary minimum of working 
assets. Further increases were to come 
from their own reserves. The State Bank 
was to cease to maintain the working 
capital of its clients, and was to grant 
credit only to finance seasonal expansion 
and sales. Such loans were to be granted 
by the bank only upon the presentation 
of acceptable collateral. 

Here was relief for the State Bank, 
which had been required under the act 
of Jan. 30, 1930, to take on tasks far 
beyond its ability to perform, and a 





restoration to the industries of a good 
portion of their automony. It was also 
a tacit confession that the whole credit 
reform system to date was a mistake 
which required undoing as soon as pos- 
sible. 

In September, at a conference of the 
banking officials of the Soviet Union 
which was held in Moscow, it was an- 
nounced that the government was about 
ta abandon “overcentralized” methods of 
financing industry and was to allow the 
enterprises to retain their own profits, 
instead of surrendering them to the gov- 
ernment, as before, for the benefit of the 
item “budget revenue.” It was assumed 
that the greater part of the profits thus 
retained would be used for construction 
and for the accumulation of working 
capital. In return for favors granted, 





the enterprises were required to repay 
loans promptly under pain of having 
their property sold to satisfy the debt. 


Recent Developments 


Although the mistakes of the credit 
reform policy were now apparent, the 
habits developed were hard to change 
A provision which went into effect on 
Nov. 1, 1931, was to undo some of the 
Summer’s progress. From that date for 
ward the State Bank was asked to main- 
tain the rule “no balance sheets, no 
credit” as one more device .to produce 
the ever-lagging economic accounting. 

In the late Autumn the question of 
delayed wages on account of credit diffi- 
culties grew more pressing. In Novem- 
ber the head of the Central Control 
Commission ordered the public prosecu- 

























tor to be prompt in bringing to trial direc- 
tors who failed to pay wages promptly. 
A number of factors had conspired to 
bring about money difficulties, in the 
midst of which the wages bill was usually 
the last of the bills to be paid. Certain 
industries, finding their credit held up 
by the State Bank, had printed their own 
notes, which the Commissariat of Finance 
had promptly declared illegal. Certain 
enterprises had issued fictitious checks 
on the State Bank. Their directors were 
of course brought to trial, but the harm 
was done. Fortunately for Soviet labor, 
its rent is nominal and there is little that 
can be bought with cash wages, even 
when they are in hand. 

The errors of credit reform, it should 
be added, are apparently neither finished 
nor remedied. 


German Political Solidarity Against Reparations 


By ROBERT CROZIER LONG 


BERLIN, Jan. 10. 

S the date for Lausanne 
approaches, the eco- 
nomic aspect of rep- 
arations recedes into 
the background and 
the political aspect 
becomes ever more 
prominent. While to 
&] non-Germans such 
questions as Germany’s budgetary ca- 
pacity, transferability, and the alleged 
disturbing effect of excessive capital 
movements on world business appear to 
dominate, here reparations policy is gov- 
erned almost entirely by party relations 
of strength. For political reasons, and 
independently of the recommendations of 
the advisory committee, Dr. Bruening 
and his two Ministers, Dr. Dietrich and 
Dr. Warmbold, will appear at Ouchy as 
opponents of reparations in principle, 
and they will have all Germany behind 
them. 

German internal politics offer greater 
opportunities for unity than is commonly 
supposed. In appearance, indeed, there 
are only moderates and extreme im- 
moderates. There are moderate middle 
parties, backed uncertainly by tame 
Social-Democrats, who support Dr. 
Bruening, and uphold the Weimar Con- 
stitution, pacifism, cautious finance and 
reparations settlement by accord; and 
there are immoderate Hitlerites, with 
their unreliable appendage, the German 
Nationals, who represent Fascist dicta- 
tion, militarism, extreme and amateurish 
anti-capitalism and defiance in the rep- 
arations question. Both sides emphasize 
and exaggerate the opposition. Chancel- 
lor Bruening makes vigorous pronounce- 
ments against revolutionary Hit!erism, 
and Herr Hitler proclaims that Dr. 
Bruening and the whole democratic 
parliamentary system must go. 

This antagonism is not necessarily 
permanent. Some moderates in Dr. 
Bruening’s camp would prefer coopera- 
tion with the Hitlerites to the present 
instable alliance with social-democracy, 
and plenty of Hitlerites are ready for 
the change. More than once, while mod- 
erates and immoderates have been pub- 
licly denouncing one another, they have 
been quietly discussing collaboration. On 
the day of appearance of his fourth 
emergency decree Dr. Bruening con- 








cdemned Hitlerism root and branch; but 
on the same day his own party, the Cen- 


tre, was negotiating for a joint Centre- 
Hitlerite Cabinet in Hesse. And at the 
time of writing Dr. Bruening is discuss- 
ing with Herr Hitler—in the most friend- 
ty way—a plan for prolonging President 
Hindenburg’s term of office. 

The policies of the two opposing groups 


tend to approximate. In economic mat- 
ters the Hitlerites have become less un- 
reasonable. Most of their “twenty-five 
theses” against capitalism have beer 
watered down. But the Bruening Cab- 
inet has not escaped their infection. The 
essence of economic Hitlerism is that the 
State can dictate anything. As soon as 
this apparent heresy was adopted by 35 
to 40 per cent of German voters, it began 
to influence official policy. It inspired 
Dr. Bruening’s price-fixing and wage-fix- 
ing decrees, and his wholesale moratoria 
in favor of defaulting farmer debtors. 
The change has been quick. Two months 
ago Herr Hitler’s anti-“interest-sla- 
very” agitation was officially condemned 
as chimerical and harmful. One month 
ago Dr. Bruening in complete Hitlerite 
spirit tore up existing contracts in order 
to reduce interest rates, and he has now 
committed himself to fixing interest 
rates in the future. All that is Hitlerism 
—diluted. 

On the “Tribute Question” (no Ger- 


man speaks of “Reparations”’) there is 
the same approximation. ‘Until lately 
flat opposition prevailed between the 
policies of “fulfillment” and of “repudia- 
tion.” Personally, indeed, Dr. Bruening 
was no enthusiast for “fulfillment”; 
when the Young Plan came up for 
Reichstag ratification he accepted it, he 
declared as Centre party spokesman, 
only under compulsion. But “fulfill- 
ment” remained the official policy. 
Further, two years ago “fulfillment’ 
was considered practicable; so far from 
the budget being considered threatened, 
the Finance Ministry promised to reduce 
taxation by the whole 600 million marks 
saved in the first Young year. The 
Hitlerites then stood for “repudiation” 
on principle and regardless of financial 
practicability. The Young Plan, they 
proclaimed, was worse than the Dawes 
Plan; the immediate financial relief 
counted for nothing against the fact that 
the “tribute” was now riveted on Ger- 
many for sixty years. 





On the question of reparations the 
Hitlerites have since then changed, if at 
all, in the direction of moderation. Herr 
Hitler indeed proclaims for “the aboli- 
tion of all political debts,” but he has 
never of late directly promised repudia- 
tion. His party, he knows, may any day 
be forced to take office; and he realizes, 
like all Germans, that flat repudiation is 
impossible. The Bruening Cabinet, on 
its side, has moved rapidly toward the 
Hitlerite policy. This is a direct conse- 
quence of the shift in party strength in 
the electorate. In the Reichstag elected 
in 1928, the parties which in March, 
1930, stood for rejection of the Young 
Plan proved to be a minority. In the 
present Reichstag, elected September, 
1930, these rejection parties command 
315 out of 577 votes, and were a new 
election to be held they would command 
400 or 450 votes. It would be wholly im- 
possible for Dr. Bruening to obtain 
Reichstag sanction for any third plan 
which perpetuated reparations, even in a 
mitigated form. 

Dr. Bruening has taken the conse- 
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Dollars Sterling Lire Swedish Kronen | Swiss Francs Schillings 
Nominal amount originally issued ....... 25,000,000 3,500,000 100,000,000 10,000,000 25,000,000 50,000,000 
Nominal it outstanding as at December 31, 
Gs oie a Sk ee ee ace ee eee 24,279,000 3,402,200 97 309,000 10,000,000 24,341,000 48,762,500 
RECEIPTS 
Balances in the hands of Paying Agents as at 
ee EOD 8.6 6. 54. 0b) ela ds we'd 881,073 123,255 3,536,892 158,036 885,660 1,781,276 
Received from the Austrian Government in re- 
spect of: 
ES ohig, ood ea en oe el ae 842,929 118,096 3,384,351 346,181 847,625 1,688,585 
I 60 acne, ee Sr oe ae ear ee 203,794 28,518 816,745 75,985 203,485 407 ,504 
Re eee ree fs = 1,996 680 15,972 1,535 17,479 7,362 
interest received on balances held by Paying ’ 
ES See Se ie Cie mee eo wes 3,319 1,444 10,276 6,775 3,820 20,592 
1,933,111 271,993 7,764,236 588 512 1,958,069 3,905,319 
PAYMENTS 
— matured coup and accrued interest 
on bonds purchased for redemption... . 862,582 120,906 3,436,586 863,019 1,700,135 
Redemption — Bonds purchased for redemption 203,254 28,676 820,165 206,243 407,912 
Expenses 
Commission and other charges of Paying 
.. Sra ass re er a 2,470 662 18,955 1,750 4,428 8,752 
Fees and expenses of Trustee... .... _ 150 — 13,484 - 
Balances in the hands of Paying Agents as at 
December 31, 1931, in respect of 
Interest payable on January 1, 1932... . 849,765 119,077 3,405,815 350,000 851,935 1,706,688 
Bonds drawn for payment on January 1, 1932 = _ _ 151,410 — _ 
Matured coupons unpresented....... 3,195 351 33,388 - 5,320 43,851 
Redemption Fund . 575 11 1,618 76,545 175 52 
Expenses Fund 11,270 2,160 47,709 8,807 13,465 37,929 
1,933,111 271,993 7,764,236 588,512 1,958,069 3,905,319 
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quences, According to his announcement 
he is going to Lousanne to prove to the 
Allies that “a continuation of any polit- 
ical payments whatsoever is impossible.” 
This is almost identical with Herr Hit- 
ler’s formulation of his party’s policy. 
If the Allies, or any of them, do not 
agree, Dr. Bruening will declare firstly 


Europe 


HE outstanding news 
items of the seven 
a were: Indefinite 
postponement of the 
conference on repara- 
tions which had keen 
scheduled to open at 
Lausanne on Jan. 25, 
this following rejec- 
tion by Chancellor Bruening of a 
Franco-British proposal that the repara- 
tions moratorium be extended for twelve 
months, along with a declaration that his 
Government would not consider any ar- 
rangement short of a definitive settle- 
ment; conclusions of the labors of the 
committee which for six weeks had been 
discussing at Berlin the problem of the 
foreign short-term credits outstanding in 
Germany and frozen under the Standstill 
Agreement, and signing of a new refrig- 
erating agreement to take effect when 
the old one expires on Feb. 29 next (dealt 
with at some length below); the appe2ar- 
ance of the new Laval Government 
before the French Chamber on Jan. 19, 
the ministerial declaration with its im- 
portant statements regarding repara- 
tions and disarmament, the following 
debate, and, on Jan. 22, the vote of con- 
fidence in the Government, 303 to 265; 
the announcement by the Spanish Gov- 
ernment that it would not for the present 
submit a land reform bill to the Cortes, 
the serious extremist agitation in Spain, 
and the signing by the Spanish President 
of a decree dissolving the Jesuit order 
in Spain and confiscating its property 
to the State. 


GREAT BRITAIN 
A T closing on Jan. 25 on the New 






York market. sterling stood at 

$3.44%, as against $3.47 on Jan. 
18. During the same period the Danish 
krone fell to 18.90 from 19.14 cents; the 
Norwegian krone fell to 18.70 from 18.94 
cents; the Swedish krona fell to 19.30 
from 19.41 cents; the lira fell to 5.02% 
from 5.03% cents; the peseta fell to 
8.32% from 8.42% cents; the escudo 
dropped to 3.18 from 3.20 cents, 

In the seven days ended Jan. 20 the 
gold holdings of the Bank of England 
were reduced by £10,000, the proportion 
of the Bank’s reserve to liability, how- 
ever, rising to 35.42 per cent as against 
$2.24 seven days before. In the same 
seven-day period the gold reserve of the 
Bank of France was increased by 568,- 
000,000 francs. 


GERMANY 
N Jan. 20 the conference on repara- 
QO tions which had been scheduled to 
open at Lausanne on Jan. 25 was 
indefinitely postponed, this following re- 
jection by Chancellor Bruening of a 
Franco-British proposal that the mora- 
torium on reparations (and, presumably, 
war debts) be extended for a twelve- 
month, along with a declaration that his 
government would not consider any ar- 
rangement short of a definitive settle- 
ment prior to July 1, next. 

The attitude of our government re- 
mains that of the memorandum pre- 
sented by Secretary Stimson to M. 
Claudel, the French Ambassador, several 
weeks ago, whereof The New York Times 
publishes the following summary: 


that Germany cannot pay, secondly that 
no Reichstag will sanction a scheme of 
payment. Dr Bruening adds that he in- 
tends to warn the Allies “not to seek a 
compromise solution.” A compromise so- 
lution is a settlement which, while pro- 
longing the Hoover moratorium, would 
keep the Young Plan framework in ex- 


istence or provide for reduced annuities 
at some later date. A mere reduction 
would not meet the German demand for 
a definitive solution. The history of the 
Young Plan, which in its day professed to 
be definitive, proves, it is argued, that no 
new plan based on mere reduction could 
be considered final. 


There are skeptics here who do not 
believe that Dr. Bruening will succeed; 
who point to the two obvious obstacles 
France’s apparent determination to keep 
the Young Plan alive, and the attitude 
of Congress in regard to ally debts. But 
in the present German national mood 
these skeptics are ignored. 


From an American Point of View 


By HENRY W. BUNN 


1. There is no connection between 
war debts and reparations. 

2. The European powers must take 
the initiative on reparations. 

3. A demand for a new debts mora- 
torium could’ not obtain approval in 
Congress, and the Senate opposes a 
cancellation or reduction of the debts. 

4. The United States Government 
would look with displeasure on the 
formation of a united front by the 
debtor nations. 

5. The existing debt arrangements, 
having been concluded separately, can 
be eventually revised only by separate 
accords. 

The committee representing German 
short-term debtors and their foreign 
creditors—or, more exactly, banking 
groups of the several interested coun- 
tries—which had been sitting in Berlin 
for six weeks considering the problem of 
the frozen credits, concluded its labors on 
Jan. 23 with the signing by all the rep- 
resentatives of an agreement (to substi- 
tute; the present standstill agreement 
upon the lapsing of the latter on Feb. 29) 
which provides for prolongation of the 
frozen credits for a twelvemonth (i.e., 
beyond Feb. 29, 1932). Certain clauses, 
however, provide for earlier maturity 
should “unfavorable developments rnake 
it necessary for the creditors to resume 
their freedom of action.” Banking 
groups of the following-named creditor 
countries are engaged by the new agree- 
ment: the United States, Belgium, 
Czechslovakia, Denmark, France, Great 
Britain, Holland, Italy, Norway, Sweden 
and Switzerland. “The biggest private 
credit agreement in history.” 

The following provisos are made part 
of the agreement: 

(a) “There shall be German legislation 
to safeguard its execution.” 

(b) “All German debtors whose ob- 
ligations come within its terms shall un- 
conditionally accept its implications.” 

(c) “The agreement shall expire auto- 
matically in case of declaration of a 
German foreign moratorium.” 

A German communiqué states that 
among “unfavorable developments” 
which would justify the creditors in 
canceling the agreement would be: fail- 
ure of the German authorities to cooper- 
ate; non-prolongation of the Reichsbank’s 
rediscount credit; jeopardization of exe- 
cution of the agreement by “certain spe- 
cial financial events in the international 
field.” 

The current standstill agreement ap- 
plied to Rm. 5,500,000,000. Since it took 
effect, Rm. 1,080,000,000 has been paid 
leaving Rm. 4,420,000,000 ($1,051,960,000) 
to be covered by the new agreement. 

Tentative arrangements looking to re. 
payment of the credits to be thus re- 
refrigerated are set forth in the Jan. 
24 issue of The New York Times. 

The December, 1931, balance of for- 
eign trade was favorable by $59,000,000, 
imports increasing and exports declining 
compared with November. Exports 
totaled in value $176,000,000 (including 
reparations in kind), below Noveniber by 
$2,600,000. (Exports to France, Switzer- 
land and Russia increased.) Imports 
totaled in value $117,000000, a slight in- 
crease over November, mostly in respect 
of foodstuffs. 


The total value of 1931 imports was 
$1,579,000,000, as against $2,429,000,000 
for 1930. More than half the decline is 
attributable to price slump. 

The total value of 1931 exports (in- 
cluding reparations in kind) was $2,285,- 
000,000, as against $2,866,000,000 in 
1930. Again, more than half the decline 
was due to price slump. 

The mark stood at 23.58 cents on the 
New York market at closing on Jan. 25, 
as against 23.59 on Jan. 18. 

The Reich’s ordinary revenue for the 
first eight months of the current fiscal 
year was 5,909,000,000 marks, against 
expenditure of 5,818,000,000. The ex- 
traordinary budget shows revenue of 26,- 
000,000 marks, and expenditure of 137,- 
000,000. But carried over deficits make 
the total deficit 1,031,000,000 marks. 

The Reichsbank’s statement as of Jan. 
15 showed the following: Gold coin and 
bullion decreased 12,802,000 marks; re- 
serve in foreign currencies decreased 
7,409,C00 marks; notes in circulaticn de- 
creased 193,997,000 marks; ratio of re- 
serve held against outstanding notes 25.6 
per cent, as against 24.9 per cent on 
Jan. 7; total gold holdings 996,241,000 
marks, as against 979,403,000 on Jan. 7; 
total note circulation 4,381,554,000 marks, 
as against 4,575,551,000 on Jan. 7. 

A total of 700,000 tons of shipping 
was laid up at Hamburg on Jan. 1, more 
by 250,000 tons than on Dec. 1 preceding. 

Deposits of savings banks at the end 
of November totaled 7,945,000,000 marks, 
as against 9,936,000,000 at the end of 
October. 

The Cotton Spinners’ Association de- 
clares that German foreign trade com- 
petition has been made impossible by the 
depreciation of sterling. 

Mr. Aldrich, president of the Chase 
National Bank, testified before the Sen- 
ate Finance Committee several weeks 
ago that a survey of 100 leading banks 
shows an estimated total of $2,120,- 
000,000 worth of German securities of 
all kinds held in the United States; in- 
cluding $1,177,000,000 in long-term 
bonds, $700,000,000 in short-term secur- 
ities, and $243,000,000 of American in- 
vestment in Germany. 


FRANCE 


N Jan. 19 the new Laval Govern- 
QO ment presented itself to the French 

Chamber. Of course the ministerial 
declaration touched on the questions of 
reparations and disarmament. The ref- 
erence to reparations was as follows: A 
little foggy in mode of expression, but 
the general intention is plain enough: 


Our government must face a grave 
task in the field of foreign affairs. It 
must deal with those two problems which 
are at this moment the object of inter- 
national discussion: Reparations and the 
limitation and reduction of armaments. 

The crisis, of which the economic inter- 
dependence of nations makes us feel the 
effect, has not only disturbed people’s 
opinions. It has further given rise to 
many systems, founded more on the 
imagination of the doctrinaires than on 
the reality of facts. 

The world, greedy for formulas which 
promise a cure for the ills from which 
it is suffering, unfortunately welcomes 
with too much favor the theories which 


are brought to it as panaceas. The de- 
mands for annulment of reparations and 
war debts comes out of that state of 
mind. 

We shall not accept for future solu- 
tions things which, while powerless to 
dispel the crisis, will hurt France in her 
essential interests and in her rights, af- 
firmed in freely accepted treaties. 

We shall not permit the right of rep- 
arations to be rt non away. We are being 
asked for a quit-claim in favor of our 
debtors. 

A double duty lies on us. 

Toward those generations which suf- 
fered from the war there is the duty of 
fairness: To sacrifice nothing of our 
credit without a corresponding remission 
of our own debts. 

With regard to future generations 
there is a duty of prudence: To subordi- 
nate all agreements to a just balance of 
the conditions of production and of ex- 
istence. 

This balance would be broken if, when 
this crisis is past, a disproportion of fi- 
nancial and fiscal charges burdening the 
activity of the peoples placed us in any 
State of inferiority in the international 
market. 


As to disarmament, M. Laval asserted, 
of course, that security must have prece- 
dence. . 

The following debate was a long one, 
ending on Jan. 22 in a vote of confidence 
in the government, 303 to 265. M. Laval 
ended the debate with the following 
words: 

France cannot -abandon the rights 
which she derives from the treaties and 
which represent payment for part of the 
damage which she suffered. At The 
Hague a definite engagement was sol- 
emnly and freely accepted by Germany. 
It cannot be made the object of new gen- 
eral discussion. In the present negotia- 
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Text of Reconstruction Finance Corporation Act 


AN ACT 


To provide emergency financing facili- 
ties for financial institutions, to aid in 


financing agriculture, commerce, and in- 
dustry, and, for other purposes, 


Be it enacted by the Senate and 
House of Representatives of the 
United States of America in Congress 
assembled, That there be, and is hereby, 
created a body corporate with the 
name “Reconstruction Finance Cor- 
poration” (herein called the corpora- 
tion). That the principal office of the 
corporation shall be located in the Dis- 
trict of Columbia, but there may be 
established agencies or branch offices 
in any city or cities of the United 
States under rules and regulations 

rescribed by the board of directors. 
This Act may be cited as the “Recon- 
struction Finance Corporation Act.” 


Sec. 2. The corporation shall have 
capital stock of $500,000,000, sub- 
scribed by the United States of Amer- 
ica, payment for which shall be sub- 
ject to call in whole or in part by the 
board of directors of the corporation. 

There is hereby authorized to be ap- 
propriated, out of any money in the 
treasury not otherwise appropriated, 
the sum of $500,000,000, for the pur- 
pose of making payments upon such 
subscription when called: 

Provided, That $50,000,000 of the 
amount so subscribed, and the expan- 
sion of same through the notes, de- 
bentures, bonds, or other obligations, 
as set out in section 9 shall be allo- 
cated and made available to the Sec- 
retary of Agriculture, which sum, or 
so much thereof as may be necessary, 
shall be expended by the Secretary of 
Agriculture for the purpose of making 
loans or advances to farmers in the 
several States of the United States in 
cases where he finds that an emer- 
gency exists as a result of which farm- 
ers are unable to obtain loans for crop 
production during the year 1932: 

Provided further, that the Secretary 
of Agriculture shal] give preference 
in making such loans or advances to 
farmers who suffered from crop fail- 
ures in 1931. Such advances or loans 
shall be made upon such terms and 
conditions and subject to such regula- 
tions as the Secretary of Agriculture 
shall prescribe. A first lien on all 
crops growing, or to be planted and 

wn, shall, in the discretion of the 
Teter of Agriculture, be deemed 
sufficient security for such loan or ad- 
vance. All such loans or advances shall 
be made through such agencies as the 
Secretary of Agriculture may des- 
ignate, and in such amounts as such 
agencies, with the approval of the 
Secretary of Agriculture, may de- 
termine. Any person who shall know- 
ingly make any material false repre- 
sentation for the pupose of obtaining 
an advance or loan, or in assisting in 
obtaining such advance or loan, under 
this section shall, upon conviction 
thereof, be punished by a.fine of not 
exceeding $1,000 or by imprisonment 
not exceeding six months, or both. — 

Receipts for payments by the United 
States of America for or on account of 
such stock shall be issued by the cor- 
poration to the Secretary of the Treas- 
ury and shall be evidence of the stock 
ownership of the United States of 
America. 


Sec. 3. The management of the cor- 
poration shall be vested in a board of 
directors consisting of the Secretary of 
the Treasury, or, in his absence, the 
Under Secretary of the Treasury, the 
governor of the Federal Reserve Board 
and the Farm Loan Commissioner, who 
shall be members ex officio, and four 
other persons appointed by the Presi- 
dent of the United States, by and with 
the advice and consent of the Senate. 
Of the seven members of the board 
of directors not more than four shall 
be members of any one political party 
and not more than one shall be ap- 
pointed from any one Federal Reserve 
district. Each director shall devote his 
time not otherwise required by the 
business of the United States princi- 
pally to the business of the corpora- 
tion. Before entering upon his duties 
each of the directors so appointed and 
each officer of the corporation shall 
take an oath faithfully to discharge 
the duties of his office. 


Nothing contained in this or in any 
other act shall be construed to prevent 
the appointment and compensation as 
an employe of the corporation of any 
officer or employe of the United States 
in any board, commission, independent 
establishment, or executive department 
thereof. The terms of the directors ap- 
pointed by the President of the United 
States shall be two years and run from 
the date of the enactment hereof and 
until their successors are appointed and 
qualified. Whenever a vacancy shall 
occur among the directors so appointed, 
the person appointed to fill such va- 
eancy shall hold office for the unex- 
pired portion of the term of the direc- 
tor whose place he is selected to fill. 
The directors of the corporation ap- 
pointed as hereinbefore provided shall 
receive salaries at the rate of $10,000 
per annum each. No director, officer, 
attorney, agent or employe of the cor- 
poration shall in any manner, directly 
or indirectly, participate in the delib- 
eration upon or the determination of 
any question affecting his personal in- 
terests, or the interests of any corpora- 
tion, partnership, or association in 
7 he is directly or indirectly inter- 
ested. 


Sec. 4. The corporation shall have 
succession for a period of ten years 
from the date of the enactment hereof, 
unless it is sooner dissolved by an act 
of Congress. It shall have power to 
adopt, alter and use a corporate seal; to 
make contracts; to lease such real es- 
tate as may be necessary for the trans- 
action of its business; to sue and be 
sued, to complain and to defend, in any 
court of competent jurisdiction, State 
or Federal; to select, employ, and fix 
the compensation of such officers, em- 
ployes, attorneys, and agents as shall 
be necessary for the transaction of the 
business of the corporation, without 
regard to the provisions of other laws 
applicable to the employment and com- 
pensation of officers or employes of 
the United States; to define their au- 
thority and duties, require bonds of 
them and fix the penalties thereof, 
and to dismiss at pleasure such offi- 
cers, employes, attorneys, and agents; 
and to prescribe, amend, and repeal, 
by its board of directors, by-laws, 
rules, and regulations governing the 
manner in which its general business 
may be conducted and the powers 
granted to it by law may be exercised 
and enjoyed, including the selection of 
its chairman and vice chairman, to- 
gether with provision for such com- 
mittees and the functions thereof as 
the board of directors may deem nec- 
essary for facilitating its business un- 
der this act. The board of directors of 
the corporation shall determine and 
prescribe the manner in which its obli- 
gations shall be incurred and its ex- 
penses allowed and paid. The corpora- 
tion shall be entitled to the free use of 
the United States mails in the same 
manner as the executive departments 
of the government. The corporation, 
with the consent of any board, com- 
mission, independent establishment, or 
executive department of the govern- 
ment, including any field service there- 
of, may avail itself of the use of infor- 
mation, services, facilities, officers and 
employes thereof in carrying out the 
provisions of this act. 


Sec. 5. To aid in financing agricul- 
ture, commerce, and industry, includ- 
ing facilitating the exportation of 
agricultural and other products, the 
corporation is authorized and em- 
powered to make loans, upon such 
terms and conditions not inconsistent 
with this act as it may determine, to 
any bank, savings bank, trust com- 
pany, building and loan association, 
insurance company, mortgage loan 
company, credit union, Federal land 
bank, joint stock land bank, Federal 
intermediate credit bank, agricultural 
credit corporation, live stock credit 
corporation, organized under the laws 
of any State or of the United States, 
including loans secured by the assets of 
any bank that is closed, or in process of 
liquidation to aid in the reorganization 
or liquidation of such banks, upon ap- 
plication of the receiver or liquidatin 
agent of such bank and any receiver o 
any national bank is hereby authorized 
to contract for such loans and to 
pledge any assets of the bank for 


securing the same: Provided, That not 
more than $260,000,000 shall be used 
for the relief of banks that are closed 
or in the process of liquidation. 


All loans made under the foregoing 
provisions shall be fully and ade- 
quately secured. The corporation, un- 
der such conditions as it shall pre- 
scribe, may take over or provide for 
the administration and liquidation of 
any collateral accepted by it as secur- 
ity for such loans. Such loans may be 
made directly upon promissory notes 
or by way of discount or rediscount of 
obligations tendered for the purpose, 
or otherwise in such form and in such 
amount and at such interest or dis- 
count rates as the corporation may ap- 
prove: Provided, That no loans or ad- 
vances shall be made upon foreign se- 
curities or foreign acceptances as col- 
lateral or for the purpose of assisting 
in the carrying or liquidation of such 
foreign securities and foreign accep- 
tances. In no case shall the aggregate 
amount of advances made under this 
section to any one corporation and its 
subsidiary or affiliated organizations 
exceed at any one time 5 per centum of 
(1) the authorized capital stock of the 
Reconstruction Finance Corporation 
plus (2) the aggregate amount of 
bonds of the corporation authorized to 
be outstanding when the capital stock 
is fully subscribed. Each such loan 
may be made for a period not exceed- 
ing three years, and the corporation 
may from time to time extend the time 
of payment of any such loan, through 
renewal, substitution of new obliga- 
tions, or otherwise, but the time for 
such payment shall not be extended be- 
yond five years from the date upon 
which such loan was made originally. 
Except as provided in section 5A 
hereof, no loan or advancement shall 
be made by the corporation for the 
purpose of initiating, setting on foot, 
or financing any enterprise not in- 
itiated, set on foot, or undertaken 
— to the adoption of this act: 

rovided, That the foregoing limita- 
tion shall not apply to loans made to 
agricultural or live stock credit cor- 
porations, or Federal land banks, joint- 
stock land banks, or Federal interme- 
diate credit banks, nor to loans made 
to banks for the purpose of financing 
agricultural operations. The corpora- 
tion may make loans under this section 
at any time prior to the expiration of 
one year from the date of the enact- 
ment hereof; and the President may 
from time to time postpone sich date 
of expiration for such additional period 





or periods as he may deem neces- 
ary, not to exceed two years from 
the date of the enactment hereof. 
Within the foregoing limitations of 
this section, the corporation may also, 
upon the approval of the Interstate 
Commerce Commission, make loans to 
aid in the temporary financing of rail- 
roads and railways engaged in inter- 
state commerce, to railroads and rail- 
ways in process of construction, and to 
receivers of such railroads and rail- 
ways, when in the opinion of the board 
of directors of the corporation such 
railroads or railways are unable to ob- 
tain funds upon reasonable terms 
through banking channels or from the 
general public and the corporation will 
be adequately secured: Provided, That 
no fee or commission shall be paid by 
any applicant for a loan under the 
provisions hereof in connection with 
any such application or any loan made 
or to be made hereunder, and the 
agreement to pay or payment of any 
such fee or commission shall be un- 
lawful. Any such railroad may obli- 
gate itself in such form as shall be 
prescribed and otherwise comply with 
the requirements of the Interstate 
Commerce Commission and the corpo- 
ration with respect to the deposit or 
assignment of security hereunder 
without the authorization or approval 
of any authority, State or Federal, and 
without compliance with any require- 
ment, State or Federal, as to notifica- 
tion, other than such as may be im- 
posed by the Interstate Commerce 
Commission and the corporation under 
the provisions of this section. 


Sec. 5A. The corporation is author- 
ized and empowered to accept drafts 
and bills of exchange drawn upon it 
which grow out of transactions involv- 
ing the exportation of agricultural or 
other products actually sold or trans- 
ported for sale subsequent to the en- 
actment hereof and in process of ship- 
ment to buyers in foreign countries: 
Provided, That the corporation shall 
not make any such acceptances grow- 
ing out of transactions involving the 
sale or shipment of armaments, muni- 
tions, or other war materials, or the 
sale or shipment into countries which 
are at war of any merchandise or com- 
modities except food and supplies for 
the actual use of non-combatants. No 
bill of exchange or draft shall be 
eligible for acceptance if such bill 
shall have at time of acceptance a ma- 
turity of more than twelve months. All 
drafts and bills of exchange accepted 
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payable in the United States, in cur- 
rency of the United States, and in addi- 
tion to the draft or bill of exchange 
shall at all times be fully secured by 
American securities deposited as col- 
lateral or shall be guaranteed by a 
bank or trust company of undoubted 
solvency organized under the laws of 
the United States or any State, Terri- 
tory, or insular possession thereof: Pro- 
vided, That such securities shall not in- 
clude goods stored or in process of 
shipment in foreign countries or the 
obligation of any foreign government, 
corporation, firm, or person. 


Sec. 6. Section 5202 of the Revised 
Statutes of the United States, as 
amended, is hereby amended by strik- 
ing out the words “War Finance Cor- 
poration Act” and inserting in lieu 
thereof the words “Reconstruction Fi- 
nance Corporation Act.” 


Sec. 7. All moneys of the corporation 
not otherwise employed may be de- 

sited with the Treasurer of the 
nited States subject to check by au- 
thority of the corporation or in any 
Federal Reserve Bank, or may, by au- 
thorization of the board of directors of 
the corporation, be used in the pur- 
chase for redemption and retirement of 
any notes, debentures, bonds, or other 
obligations issued by the corporation, 
and the corporation may reimburse 
such Federal Reserve Bank for their 
services in the manner as may be 
agreed upon. The Federal Reserve 
Banks are authorized and directed to 
act as depositaries, custodians, and 
fiscal agents for the Reconstruction 
Finance Corporation in the general 
parpemanes of its powers conferred 
y this Act. 


Sec. 8. In order to enable the cor- 
poration to carry out the provisions of 
this Act, the Treasury Department, the 
Federal Farm Loan Board, the Comp- 
troller of the Currency, the Federal 
Rererve Board, the Federal Reserve 
Banks and the Interstate Commerce 
Commission are hereby authorized, 
under such conditions as they may pre- 
scribe, to make available to the corpor- 
ation, in confidence, such reports, rec- 
ords, or other information as they may 
have available relating to the condition 
of financial institutions and railroads 
or railways with respect to which the 
corporation has had or contemplates 
having transactions under this Act, or 
relating to individuals, associations, 
partnerships, or corporations whose 
obligations are offered to or held by 
the corporation as security for loans to 
financial institutions or railroads or 
railways under this Act, and to make 
through their examiners or other em- 
ployes, for the confidential use of the 
corporation, examinations of such fi- 
nancial institutions or railroads and 
railways. Every applicant for a loan 
under this Act shall, as a condition 
precedent thereto, consent to such ex- 
aminations as the corporation maw re- 
quire for the purposes of this Act and 
that reports of examinations by con- 
stituted authorities may be furnished 
by such authorities to the corporation 
upon request therefor. 


Sec. 9. The corporation is authorized 
and empowered, with the approval of 
the Secretary of the Treasury, to issue, 
and to have outstanding at any one 
time in an amount aggregating not 
more than three times its subscribed 
capital, its notes, debentures, bonds, or 
other such obligations; such obliga- 
tions to mature not more than five 

rs from their respective dates of 
ssue, to be redeemable at the option 
of the corporation before maturity in 
such manner as may be stipulated in 
such obligations, and to bear such rate 
or rates of interest as may be deter- 
mined by the corporation: Provided, 
That the corporation, with the approval 
of the Secretary of the Treasury, may 
sell on a discownt basis short-term ob- 
ligations payable at maturity without 
interest. The notes, debentures, bonds, 
and other obligations of the corpora- 
tion may be secured by assets of the 
corporation in such manner as shall be 
prescribed by its board of directors: 
Provided, That the aggregate of all 
obligations issued under this section 
shall not exceed three times the amount 
of the subscribed capital stock. Such 
obligations may be issved in payment 
of any loan authorized by this Act or 
may be offered for sale at such price 
or prices as the corporation may de- 
termine with the approval of the Se-- 
retary of the Treasury. The said ob- 





ligations shall be fully and uncondi- 
tionally guaranteed both as to interest 
and principal by the United States 
and such guarantee shall be expressed 
on the face thereof. In the event that 
the corporation shall be unable to pay 
upon demand, when due, the princ pal 
of or interest on notes, debentures, 
bonds, or other such obligations issued 
by it, the Secretary of the Treasury 
shall pay the amount thereof, which 
is hereby authorized to be appropri- 
ated, out of any moneys in the Treas- 
ury not otherwise appropriated, and 
thereupon to the extent of the amounts 
so paid the Secretary of the Treasury 
shall succeed to all the rights of the 
holders of such notes, debentures, 
bonds, or other obligations, The Sec- 
retary of the Treasury, in his discre- 
tion, is authorized to purchase any 
obligations of the corporation to be is- 
sued hereunder, and for such purpose 
the Secretary of the Treasury is 
authorized to use as a_ public-debt 
transaction the proceeds from the sale 
of any securities hereafter issued 
under the Second Liberty Bond Act, 
as amended, and the purposes for 
which securities may be issued under 
the Second Liberty Bond Act, as 
amended, are extended to include any 
purchases of the corporation’s obliga- 
tions hereunder. The Secretary of the 
Treasury may, at any time, sell any 
of the obligations of the corporation 
acquired by him under this section. All 
redemptions, purchases, and sales by 
the Secretary of the Treasury of the 
obligations of the corporation shall be 
treated as public-debt transactions of 
the United States. Such obligations 
shall not be eligible for discount or 
purchase by any Federal Reserve Bank. 


Sec. 10. Any and all notes, deben- 
tures, bonds, or other such obligations 
issued by the corporation shall 
exempt both as to principal and in- 
terest from all taxation (except sur- 
tax, estate, inheritance, and gift taxes) 
now or hereafter imposed by the 
United States, by any Territory, de- 
pendency, or possession thereof, or by 
any State, county, municipality, or 
local taxing authority. The corpora- 
tion, including its franchise, its capi- 
tal, reserves, and surp!us, and its in- 
come shall be exempt from all taxa- 
tion now or hereafter imposed by the 
United States, by any Territory, de- 
pendency, or possession thereof, or by 
any State, county, municipality, or 
local taxing authority; except that 
any real property of the corporation 
shall be subject to State, Territorial, 
county, munic pal, or local taxation to 
the same extent according to its value 
as other real property is taxed. 


Sec. 11. In order that the corpora- 
tion may ke supplied with such forms 
of notes, debentures, bonds, or other 
such obligations as it may need for is- 
suance under this Act, the Secretary of 
the Treasury is authorized to prepare 
such forms as shall be suitable and 
approved by the corporation, to be held 
in the treasury subject to delivery, 
upon order of the corporation. The 
engraved plates, dies, ted pieces, and 
so forth, executed in connection there- 
with shall remain in the custody of the 
Secretary of the Treasury. he cor- 
poration shall reimburse the Secretary 
of the Treasury for any expenses in- 
curred in the preparation, custody, and 
delivery of such notes, debentures, 
bonds, or other obligations. 


See, 19, When designated for that 
purpose by the Secretary of the Treas- 
ury, the corporation shall be a de- 
positary of public money, except re- 
ceipts from customs, under such regu- 
lations as may be prescribed by said 
Secretary; and it may also be employed 
as a financial agent of the govern- 
ment; and it shall perform all such 
reasonable duties, as depositary of pub- 
lic money and financial agent of the 
government, as may be required of it. 
Obligations of the corporation shall 
be lawful investments, and may be 
accepted as security for all fiduciary, 
trust, and public funds the investment 
or deposit of which shall be under the 
authority or control of the United 
States or any officer or officers 
thereof. 


Sec. 13. Upon the expiration of the 
period of one year within which the 
corporation may make loans, or of any 
extension thereof by the President un- 
der the authority of this Act, the board 
of directors of the corporation shall, 


except as otherwise herein specifically 
authorized, proceed to liquidate its as- 
sets and wind up its affairs. It may 
with the approval of the Secretary of 
the Treasury deposit with the Treas- 
urer of the United States as a special 
fund any money belonging to the cor- 
poration or from time to time received 
by it in the course of liquidation or 
otherwise, for the payment of prin- 
cipal and interest of its outstanding 
obligations or for the purpose of re- 
demption of such obligations in accor- 
dance with the terms thereof, which 
fund may be drawn upon or paid out 
for no other purpose. The corporation 
may also at any time pay to the Treas- 
urer of the United States as miscel- 
laneous receipts any money belonging 
to the corporation or from time to time 
received by it in the course of liquida- 
tion or otherwise in excess of reason- 
able amounts reserved to meet its re- 
quirements during liquidation. Upon 
such deposit being made, such amount 
of the capital stock of the corporation 
as may be specified by the corporation 
with the approval of the Secretary 
of the Treasury but not exceeding in 
ar value the amount so paid in shall 
os canceled and retired. Any balance 
remaining after the liquidation of all 
the corporation’s assets and after pro- 
vision has been made for payment of 
all legal obligations of any kind and 
character shall be paid into the Treas- 
ury of the United States as miscel- 
laneous receipts. Theretpon the cor- 
poration shall be dissolved and the 
residue, if any, of its capital stock shall 
be canceled and retired. 


Sec. 14. If at the expiration of the 
ten years for which the corporation 
has succession hereunder its board of 
directors shall not have completed the 
liquidation of its assets and the wind- 
ing up of its affairs, the duty of com- 
pleting such liquidation and winding 
up of its affairs shall be transferred to 
the Secretary of the Treasury, who for 
such purpose shall succeed to all the 
powers and duties of the board of di- 
rectors of the corporation under this 
Act. In such event he may assiga to any 
officer or officers of the United States 
in the Treasury Department the exer- 
cise and performance, under his general 
supervision and direction, of any such 
powers and duties; and nothing herein 
shall be construed to affect any right 
or privilege accrued, any penalty or 
liability incurred, any criminal or civil 
proceeding commenced, or any author- 
ity conferred hereunder, except as 
herein provided in connection with the 
liquidation of the remaining assets 
and the winding up of the affairs of 
the corporation, until the Secretary of 
the Treasury shall find that such liqui- 
dation will no longer be advantageous 
to the United States and that all of its 
legal obligations have been provided 
for, whereupon he shall retire any 
capital stock then outstanding, pay 
into the Treasury as miscellaneous 
receipts the unused balance cf the 
moneys belonging to the corporation, 
and make the final report of the cor- 
poration to the Congress. Thereupon 
the corporation shall be deemed to be 
dissolved. 


Sec. 15. The corporation shall make 
and publish a report quarterly of its 
operations to the Congress stating the 
aggregate loans made to each of the 
classes of borrowers provided for and 
the number of borrowers by States in 
each class. The statement shall show 
the assets and liabilities of the corpo- 
ration, and the first report shall be 
made on Aprii 1, 1932, and quarterly 
thereafter. It shall also show the 
names and compensation of all per- 
sons employed by the corporation 
whose compensation exceeds $400 a 
month. 


Sec. 16. (a) Whoever makes any 
statement knowing it to be false, or 
whoever willfully overvalues any se- 
curity, for the purpose of obtaining for 
himself or for any applicant any loan, 
or extension thereof by renewal, de- 
ferment of action, or otherwise, or the 
acceptance, release, or substitution of 
security therefor, or for the purpose of 
influencing in any way the action of 
the corporation, or for the purpose of 
obtaining money, property, or anything 
of value. unter this Act, shall be p»n- 
ished by a fine of not more than $5,000 
or by imprisonment for not more than 
two years, or both. 

(b) Whoever (1) falsely makes, 
forges, or counterfeits any note, de- 





benture, bond, or other obligation, or 
coupon, in imitation of or purporting 
to be a note, debenture, bond, or other 
obligation, or coupon, issued by the 
corporation, or (2) passes, utters or 
publishes, or attempts to pass, utter 
or publish, any false, forged or coun- 
terfeited note, debenture,- bond, or 
other obligation, or coupon, purporting 
to have been issued by the corporation, 
knowing the same to be false, forged 
or counterfeited, or (3) falsely alters 
any note, debenture, bond, or other 
obligation, or coupon, issued or pur- 
porting to have been issued by the 
corporation, or (4) passes, utters or 
publishes, or attempts to pass, utter 
or publish, as true any falsely altered 
or spurious note, debenture, bond, or 
other obligation, or coupon, issued or 
purporting to have been issued by the 
corporation, knowing the same to be 
falsely altered or spurious, or any per- 
son who willfully violates any other 
rovision of this Act, shail be punished 

y a fine of not more than $10,000 or 
by imprisonment for not more than 
five years, or both. : 

(c) Whoever, being connected in any 
capacity .with the corporation, (1) em- 
bezzles, abstracts, purloins, or willfully 
misapplies any moneys, funds, securi- 
ties, or other things of vaiue, whevher 
belonging to it or pledged or other- 
wise entrusted to it, or (2) with in- 
tent to defraud the corporation or any 
other body politic or corporate, or any 
individual, or to deceive any officer, 
auditor, or examiner of the corpora- 
tion, makes any false entry in any 
book, report, or statement of or to the 
coi poration, or, without being duly au- 
thorized, draws any order or issues, 
puts forth or assigns any note, deben- 
ture, bond, or other obligation, or 
draft, bill of exchange, morigage, 
judgment, or decree thereof, or (3) 
with intent to defraud participates, 
shares, receives directly or indirectly 
any money, profit, property or benefit 
through any transaction, loan, commis- 
sion, contract, or any other act of the 
corporation, or (4) gives any unau- 
thorized information concerning any 
future action or plan of the corpora- 
tion which might affect the value of 
securities, or, having such knowledge, 
invests or speculates, directly or indi- 
rectly, in the securities or property of 
any company, bank, or corporation re- 
ceiving loans or other assistance from 
the corporation, shall be punished by a 
fine of not more than $10,000 or by 
imprisonment for not more than five 
years, or both. 

(d) No individual, association, part- 
nership, or corporation shall use ihe 
words “Reconstruction Finance Cor- 
poration” or a combination of these 
three words, as the name or a part 
thereof under which he or it shall do 
bu:iness. Every individual, partner- 
ship, association, or corporation violat- 
ing this prohibition shall be guilty of 
a misdemeanor and shall be punished 
by a fine of not exceeding $1,000 or 
imprisonment not exceeding one year, 
or both. : 

(e) The provisions of sections 112, 
113, 114, 115, 116, and 117 of the Crimi- 
nal Code of the United States (U. S. 
C., title 18, ch. 5, secs. 202 to 207, in- 
clusive) in so far as applicable, are ex- 
tended to apply to contracts or agiee- 
ments with the corporation under «his 
Act, which for the purposes hereof 
shall be held to include loans, advances, 
discounts, and rediscounts; extensions 
and renewals thereof; and acceptances, 
releases, and substitutions of security 
therefor. 


Sec. 17. The right to alter, amend, 
or repeal this Act is hereby. expressly 
reserved. If any clause, sentence, para- 
graph, or part of this Act shail for any 
reason be adjudged by any court of 
competent jurisdiction to be invalid, 
such judgment shall not affect, im- 
pair, or invalidate ithe remainder of" 
this Act, but shall be confined in its 
operation to the clause, sentence, para 
graph, or part thereof directly involved 
in the controversy in which such judg- 
ment shall have been rendered. 


Approved, Jan. 22, 1932, 6:06 P. M. 


Building Products, Ltd. 

Building Products, Ltd., for the year 
ended Dec. 31, 1931, reports a net profit 
of $263,820, after charges, depreciation 
and federal taxes, equal to $2.18 a share 
on 120,846 no par shares of combined 
Class A and Class B common stock. This 
compares with $326,434, or $2.70 a share, 
on the combined stocks in 1930. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 





4 Standard Oil 
Jan. High. Low. Last. Jan. High. Low. Last. 
21 26.9 26.2 26.4 ee 5a 5 ae 
22.. 26.6 25.0 25.0 - 16.9 161 16.1 
23 25.2 24.4 24.7 23.. 16.4 15.9 16.1 
25 25.4 24.5 24.9 25.. 16.2 15.6 15.8 
26.. 25.6 249 25.2 | 26..162 15.7 16.0 
27 25.0 24.1 24.6 27 15.8 15.5 15.6 
33 Industrial Stocks 5 Independent Of! 
Jan. High. Low. Last. | 2)” “So Low. Last. 
21.. 96.0 94.6 94.9 | 92°° 98 93 9:3 
22.. 94.9 91.8 91.8 23. 9.3 9.0 91 
23.. 92.4 90.7 91.3] 95°" 94 99 9:2 
5.. 937 310 SF) m.. 94 90 «98 
26 93.2 7 x y ¥ 8 
27.. 91.8 899 90.7 geal 94 9.0 869.3 
3 Steel Stocks : ee Bate 
Jan. High. Low. Last. Jan. a Y ; 
a oer ao “a | tee Nas, Tas 
22.. 21.4 19.5 19.5 | 92°°187 17.3 17.4 
23.. 19.6 19.0 19.1 | 937.178 168 17.1 
25.. 19.7 19.0 19.4 | 25.°17:7 168 17:4 
26 20.0 19.3 19.4 26.. 18.0 17.4 17.8 
27.. 18.5 17.4 17.7 | 27..174 161 16.8 
5 Motor Stocks 3 Merchandise 
Jan. High. Low. Last Jan. High. Low. Last. 
2 37.2 36.7 36.8 Zi... 22. 21.8 21.8 
22.. 36.5 34.6 - 34.7 22.. 21.8 20.6 20.6 
23.. 34.9 343 34.7 | 23.. 21.0 20.0 20.4 
25 35.4 343 34.6 25.. 20.9 20.4 20.6 
26.. 35.5 35.0 35.0 | 26.. 215 20.6 21.4 
27.. 35.2 343 34.7 27.. 21.2 20.8 21.0 
3 Rubber Stocks . a 
an. High % ~ an. ; Ww 
a ae lew, | 2. ee ee 
99 : r 22.. 22.6 20.5 20.5 
22.. 10.0 9.4 9.5 23°. 209 19:7 203 
23.. 93 88 89] Se°° oF i ; 
5° 92 90 92 | 23-- 21.2 20.1 206 
6% 93 «#691 «69:2 | 26.- 21.6 208 20.9 
7 91 85 86 | 2¢-. 208 19.7 20.2 
3 Copper Stocks 5 Railroad Stocks 
Jan. High. Low. Last. Jan. High. Low. Last. 
2 23.2 22.4 22.6 21.. 44.7 43.6 43.8 
22 226 21.8 21.8 22.. 44.8 42.1 42.1 
23 21.8 21.4 21.5 23.. 42.6 41.3 42.0 
25 22.1 21.5 21.7 25.. 43.0 41.7 42.3 
26.. 22.3 21.6 21.9 26.. 43.3 42.2 42.4 
27 21.8 21.2 21.5 27.. 42.8 41.7 42.5 
9 Oil Stocks 5 Utility Stocks 
Jan. High. Low. Last. Jan. High. Low. Last. 
21 27.0 26.5 26.6 21.. 41.0 40.2 40.3 
22.. 26.7 25.4 25.4 22.. 40.5 38.4 38.5 
23.. 25.7 24.9 25.2 | 23.. 38.7 37.3 37.8 
25.. 25.6 24.6 25.0 | 25.. 38.7 37.4 37.8 
26.. 25.6 24.7 25.2 | 26.. 38.8 37.9 38.5 
27 25.2 24.5 24.9 27.. 38.3 37.2 37.8 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 





Week 
Ended 1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 425 444 440 4.06 4.32 
Jan. 9... 5.04 4.21 444 442 4.06 4.30 
Jan. 16... 5.03 4.20 4.43 4.44 4.06 4.27 
Jan. 23 5.05 4.18 442 444 4.08 4.27 
Nov. 19 ... 482 4.24 4.50 4.37 4.06 
Nov. 26. 4.93 430 448 440 4.06 
Dec. 3... 5.11 4.30 444 443 4.06 
Dec. 10... 5.27 444 446 .4.41 4.08 
Dec. 17 5.29 434 446 443 4.06 
Dec. 24... 5.19 432 445 4.42 4.06 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1932. —— 1931. — 
Jan. Dec. Nov. Oct. Sept. Aug. July. 
8..83.40 83.14 .... 91.75 96.82 97.55 98.65 
9..83.74 82.78 88.99 91.94 96.90 .... 98.42 
10 .. 81.81 88.84 91.76 96.72 97.52 98.66 
11. .84.02 81.60 89.42 -- 90.65 97.32 98.65 
12..83.11 80.50 89.25 .... 96.34 97.11 .. 
13..83.58 .... 88.42 90.70 .... 96.68: 98. 
14..84.48 79.84 88.40 89.24 96.10 96.68 98.5 
15..83.78 78.68 .... 88.12 96.08 97.34 98.50 
16..83.76 78.35 88.60 87.91 95.78 .... 98.44 
17 7.76 88.10 87.86 95.39 96.88 98.65 
18..83.51 79.10 87.68 .... 94.84 96.79 98.69 
19. . 83.50 00 87.36 86.96 94.28 96.30 .. 
20..83.50 .... 86.76 87.19 .... 96.41 96.64 
21. .83.79 81.54 87.02 86.62 93.65 93.39 98.66 
22. .83.60 81.60 .... 86.40 93.10 96.40 98.50 
23..83.52 81.34 86.85 86.22 93.91 .... 98.55 
24 81.40 86.59 85.48 93.89 96.24 98.59 
25. .82.60 . 86.42 .... 93.74 96.14 98.55 
26. .82.70 .-.. 85.89 93.74 86.14 .. 
82.69 85.90 85.91 .... 96.36 98.24 
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The New York Times Stock Market Averages. caniahia aeianed nuts ied aeenmnine 
WEEKLY HIGH, LOW AND LAST Week Ended: RAILROADS. —IND. AND MISC. — ~TOTAL.———— 
1931. ——25 Rails——_—_, —--25 ae ———50 Stocks-——— 1931. Total. Av. Daily. Tota Av. Daily. Total Av. Daily 
Week Ended ‘High. Low. Last. ‘High. Last. High. Low. Last. | july 18............ .. 320,310 59,317 7,840, sa 1,451,923 8,160,693 «1,511,239 
(= Sere 57.21 55.65 eg. 15 193.44 sen. 192.88 125.32 120.25 125.01 - nae 185,100 34,278 4,923,325 911,727 5,108,425 946,005 
Sep. 5...-.++-0-- 56.95 52.67 2.96 191.93 180.21 181.25 12444 11644 117.10 | Aug. 1..........00.00 259,870 48,124 5,502,621 1,019,004 5,762,491 1,C67,128 
Sep. 12........... 52.55 48.39 48. 58 180.06 §=170.32, 170.79 116.30 109.35 109.68 | Aug. 8...........++++. 269,450 49,898 4,106,369 760,439 4,375,819 810,337 
Sep. 19........... 48.28 8643.20 43.69 169.57 152.54 9153.26 = 108.92 +4 i . ae Sh Seeeegeesepece: 394,220 73,004 $7,292,736 1,350,507 7,686,956 1,423,510 
SS Seeger 51.70 41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 | Aug. 22................ 253,650 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
Oct. 3........... 46.33 40.80 40.99 150.60 129.10 129.65 98.46 84.95 85.32 | Aug. 29........0..cee 243,060 45,011 4,520,643 837,156 4,763,703 882,167 
Oct. 10........... 48.88 37.39 47.36 149.60 120.76 146.25 99.24 79.07 96.8 BE ividutasinandacs 315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
Oct. 17........... 46.53 42.52 45.62 145.33 133.10 142.14 95.89 87.81 2 EE SeEeRteN 115,200 7,792,545 1,771,033 8,299.425 1,886,227 
Oct. 24.......06.. 48.22 42.86 44.03 152.69 140.79 151.62 100.11 92.98 Se BS Bepeesseqepeee: 746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
SS spepEpers 43.54 39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 Se eae RS- 4 65 14,875,911 2,754,792 16,084,241 2,978,563 
Nov. 7..... Osenns 44.02 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 RS Ue aoe 825,361 152,845 13,972,634 2 525 14,797,995 2,740,369 
BEOU, Bec ccccccens 45.94 40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 | Oct. 10................ 1,630,852 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
Nov. 21........... 40.58 35.74 36.22 149.88 135.27 136.29 95.23 85.61 86.25 | Oct. 17............666 0,06 152,286 5,644,770 1,282,902 6,314,830 1,435,189 
ss eae 35.85 30).87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 |. Oct. 24...... eahanereee 824,210 152,631 8,262,994 1,530,184 9,087,204 1,682,816 
Th * Mececcoencecie 33.77 30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 RS ee 7,533 151,395 7,236,458 1,340,085 8.053.991 1,491,480 
eS: ae 32.74 27.22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 I 501,040 113,873 8,273,542 1,880,350 8,774,582 1,994 223 
SS Sees 30.14 24.49 29.29 110.73 121.99 af a Speer 1,191,480 220,644 9,476,635 1,754,932 10,668,115 1,975,577 
becpecenck 29 64 26.87 123.98 115.45 116.49 76.93 71.04 PO 8 i discscccccsaxce Se 161,628 8.202,125 1,518,912 9,074,915 1,080.589 
 dibcéctccceasceees 646.7 146.997 6,201,822 1,409,505 6, 848.607 1,556, 50! 
1932 Deo Ge ccecesccesenees ett Bt BP gst ee gid gt 1.947.169 
a. Mieeecenudas 27. 25.64 26.17 121.50 111.86 112.77 74.34 68.75 69 ec My seeerececéosass ‘ ‘ f ‘ : ‘ 11, 294 2,212.832 
Me Docccccceses 30.16 24.41 29.48 122.30 106.32 119.08 76.23 65.36 74.28 B,D évendsaneeeees 1,304, 241,502 14,343,830 2,656,265 15.647.939 2.897.766 
ME Divaccccccces 33.96 28.96 32.52 127.81 115.97 123.05 80.88 72.46 77.78 BE,  Mbcccccocnscacese 645,265 161,316 5,365,520 1,341,380 6,010,785 1,502,696 
FORM, FB. ncccccsees 33.63 30.59 31.03 124.45 112.71 113.88 78.43 71. 5 1932 
DAILY HIGH, LOW AND LAST o—. 3 SA ee ee ae rib J et oe ae 1,998,237 
————2 Rails. -——25 Industrials——_, Stocks———, CS: See 2, , ,098, ,684, 10,071,606 1,865,112 
High. Low. Last. High. Low. Last. High. ” Low. Last. , Misidecseenaseneas 1,788,770 331,254 8,457,243 1,566,156  10.246,¢ 13 1,°97,410 
a ee 33.63 32.29 33.07 122.73 120.10 120.75 7818 76.19 7690 | Jam. 23..................1,422,761 263,474 5,900,401 =: 1,092,667 7,323,162 1,359,141 
i Miesecececess 33.50 31.39 31.53 120.44 115.00 115.14 76.97 73.19 73.33 : DAILY TOTALS 
WOM. BB cccccccees 31.57 30.59 «= 31.03 115.66 §=112.71 113.88 = 73.610 71.65 = 72.45 “ ; 
i, Mibscececeaes 31.95 30.97 31.53 116.44 113.14 114.71 74.19 72.05 73.12 —_—_—_ DAILY. —_—_—_—_ YEAR TO DATE.—, 
ME  Eivscccescecs 32.34 31.46 31.61 117.62 115.10 116.37 74.98 73.28 73.99 Railroads. Ind. & Misc. Total. 1932 1931. 
Se as chance. 08 31.74 30.73 31.47 115.72 112.51 113.98 73.73 71.62 72.72 | Jan. 21.. 952,078 1,239,268 25.985.247 29.091.713 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIS? Jan. 22..... 1,186,323 1,562,404 27,527.651 31,959,863 
of April 10, 1951, page 684. For penthey high, low and last from January, 1930, to De- Jan. 23... 696,620 835,120 28.362,771 33,086,653 
eember, 1931, see THe ANNALIsT of gen. , = Pp age 49. For stocks included in these aver- Jan. 2..... 646,390 798,980 29,161,751 34,621.623 
ages, see THE ANNALIST of Nov. 20, page 8 For annual range from 1912 to date Jan. 26.. 618, 285 766,763 29,928,514 36.923 343 
see THE ANNALIST of Jan. 22, 1932, t.. ‘193. Jan. 27... 1,095,693 1,278,852 31,207 366 37,852,253 
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Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





P — —1931.———_——. -—————, 1930. 

Dec. Nov. ‘Oct. Sept. Aug. oa. June. “May. Apr. Dec. 

ig iron production........ 31.9 363 37.4 39.4 42.0 47.4 528 58.3 09.7 53.1 
Steel ingot production..... 32.7 40.7 35.5 37.3 9 45.6 48.4 54.2 56.9 49.2 
Freight car loadings....... 65.6 65.8 67.9 67.3 70.7 74.0 3.7 76.2 79.1 80.0 
Electric power production.*75.9 75.9 77.8 81.7 7 86.0 842 83.7 5.9 85.9 
Bituminous coal production 64.6 66.6 68.3 69.4 71.4 73.8 73.7 73.6 75.0 85.5 
Automobile production ....*66.0 33.4 26.2 40.4 49.4 59.6 63.8 75.3 76.8 91.3 
Cotton consumption ...... 72.1 72.8 74.1 83.9 89.2 81.1 77.0 84.0 71.4 
ool consumption ........ 75.4 82.1 101.3 115.0 129.8 110.3 108.0 109.1 65.0 
Boot and shoe production. 79. 2 71.7 744 945 103.9 103.3 103.5 110.8 104.6 71.2 
Zinc production ........... 41.9 441 453 443 448 491 49.3 562 63.8 


Combined index ........... ons 65.0 66.2 70.8 73.5 78.2 76.5 78.1 80.1 76.1 

For monthly figures on the combined index back to January, 1919, see THE ANNALIST of 
Jan. 15, 1932, page 87. For complete figures on the Axe-Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 


TRANSPORTATION P. C. De- 

5-Year parture 

Item. Average From 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities......... .. Week ended Jan. 16 573,276 867,513 — 33.9 


Grain and grain products. ‘ Week ended Jan. 16 31,C€04 43,092 — 28.1 
Coal and coke....... Week ended Jan. 16 125,083 209,223 40.2 
Forest products.......... .. Week ended Jan. 16 18,091 51,590 64.9 
Manufactured products... ...-. Week ended Jan. 16 375,338 525,180 — 28.5 
All commodities..... ... Year to Jan. 16 1,145,780 1,680,219 31.8 
Grain and grain products... ..+.... Year to Jan. 16 58,514 83,444 — 29.9 
Cee GENE Gees cccinecces pave Year to Jan. 16 257,015 403,949 36.4 
Forest products......... Cccccccces ROME SOCEM. 2D 34,922 97,716 64.3 
egg products........ Year to Jan. 16 743,796 1,019,190 — 27.0 
Freight car surplus................. .4th quarter, Dec., 1931 754,696 455,815 + 65.6 
Per cent of freight cars serviceable... Jan. 1, 1932 91.3 91.4 — 3.0 
Per cent of locomotives serviceable..Jan. 1, 1932 87.0 92.3 — 5.7 
Gross revenue........ Pent Year to Dec. 1, 1931 $3,947,947,077 $5,646,082,482 30.1 
NS eer , . Year to Dec. 1, 1931 3,146,660,745  4,223,246,041 25.5 
MEE. éds vcccrepdees camuns ...... Year to Dec. 1, 1931 292,267,483 358,714,184 18.5 
Rate of return on property invest- 
ment: “Fair Return” 
Eastern District........ -seeseeees. YOar to Dec. 1, 1931 2.27 5.75 — 60.5 
Southern District......... ar . Year to Dec. 1, 1931 1.34 5.75 — 76.7 
Western District............... ... Year to Dec. 1, 1931 1.95 5.75 — 66.1 
United States as a whole......... Year to Dec. 1, 1931 2.02 5.75 — 64.9 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
‘ ————-————_—-Week Ended——_-—_—- 
Par. Country and Unit. Jan. 23, 1932. "Jan. 16, 1932. Jan. 24, 1931. 
$4.8665 ENGLAND (pound) High. Low. High. Low High. Low. 
EE no t6.0saebcseeneas $3.48 $3.43 $3. 50" $3.37% $4.85f, $4.85) 
i earn accesses 5.48% 3.43% 3.50% 3.37% 4.85} } 4.8515 
.0391% FRANCE (franc)— 
se .» 0394 03934 -0393* .0391%  .0391% -0391% 
WI Ss cccsccc scccascene '0394%  [0393%  0393% ‘03912 o3924g _0391% 
0526 ITALY (lira)— 
ee .0506 .0501 .0508%, .0505 .0523), .0523 
TR i civ-tewsmoneboaeea'e 05064 .0501% 050844 .0505% .0523{) .0523 
23883 GERMANY (reichsmark)— 
RE i odae is bavianew es .2375 .2350 -2380 2360 F arte .2373% 
inate 2377 5 2362 Str 2314 
4020 HOLLAND (florin) -4031 4021 4031 .4009 ’ 
1930 SPAIN (peseta). -0843 08 .0843 055% 1038 
i OS eee 8631 8475 -8387 .9987 9 
13904 BELGIUM (belga).......... -1395 1392 1390 -1388 .13944% 1393: 
1930 SWI ND (franc) -1953_ 1951 ye 1948 19 1934 
.0130 GREECE (drachma)........ -0128% .0128 -0128 .0128% ~=«.01 0129} 
-2680 SWEDEN (krona)...........  .1946 .1928 .1941 1896 .2677 .2676 
.2680 DENMARK (krone)....... -1926 .1890 .1930 .1361 .2673 .2671% 
.2680 NORWAY (krone)... ce 1875 1911 1851 -267344 .2672 
-1407 bey (schilling)....... .1400 .1400 .1400 .1400 -1412 -1412 
-1122 ene (zloty). swe «ae .1120 .1120 -1120 -1125 .1125 
-02694 cz SLOVAKIA (crown)..... .0296%  .0296% .029644 .0296% .029637 .029637 
fous YUGOSLAVIA (dinar)..... .0179 0179 .0179 .0179 .0177% = .0177% 
0442 PORTUGAL (escudo)..... .0322 .0322 .0322 .0315 -0450 .0450 
.00598 RUMANIA (leu)...... -... .0060%  .0060% .0060% .0060%  .0060 j 
1749 HUNGARY (pengo).........  .1740 .1740 .1740 .1740 -1750 .1750 
0252 FINLAND — B)....... ae .0140 .0150 .0150 .0252%, .0252% 
.3650 Ore re . 2637 -2600 .2662 .2562 .3600 .3593 
4777 HONGKO rom / OE dollar). .2537 .2512 2556 .2500 -2450 .2400 
-6685 BEIPING (tael). eweateaine 3506 .3481 .3581 .3493 3401 3331 
6685 SHANGHAI (tael).......... .3325 .3275 .3387 .3225 .3187 .3125 
5000 MANILA (silver peso). . 4987 4975 4975 4975 .4981 .4981 
‘5678 STRAITS SETTLEMENTS 
Sen oo Lease 4112 .4112 .4112 .4000 .5637 -5637 
. Be! °° a eee . Stan 3662 .3787 .3575 .4950 4943 
9733 COLOMBLA tgcid peso)..... .9675 9675 -9675 .9675 .9662 -9662 
4244 ARGENTINA (paper dol. ). . 2606 -2606 .2600 -2600 .3054 ‘ 
1196 BRAZIL (paper milreis).... .0600 .0600 -0600 .0600 .0923 .0898 
1217 CHILE (gold peso)......... .1218 1218 .1218 .1218 1212 .1212 
-28 Prey (eo8)......... .  -2800 -2800 .2800 .2800 .3051 -3051 
0342 URUGUAY (gold peso). .4500 -4500 4500 -4500 -6700 .6700 
.4985 MEXICO (silver peso)...... 3.952 3931 .3988 .3943 .4640 -4613 


tStabilized by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1933 
*Effective June 28, 1931. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 21. Jan. 22. Jan. 23. Jan. 25. ae. Pn Jan. 27. 








En — aa id¢canbobenéceaneneh $3.4 $3.45% $3.44 $3.44% $3.46 
cer cor ee baa 3 ass 3.4446 3.43 3.434 3. S400 3.46 
st eee eee ere rT rT 3.46% 3. 44i2 3.43% 3. 444 3. 4614 3.46 
France: High. -.....0020.00000.0; (303% — .03911%, ©” .0304 03087% 0308% 03957 
Fee arig banca exemmnaed ood 0393% .0393% (393% (039342 1039342 10393: 
anit nn aederebehemnek dhe 0393% .0393% 03934 0393% .0393% == .0393 
Waly: P66 tcsnceneneveedeessee 0503% -0503% 0503 050344 €5021, .0502% 
Bee acaea ee eaauen ed wees (502% 05024, 05023 05014, 050144 .050144 
ro st Pee eer eee re Tee Tee ee 050344 503 -0503% O2% 0502 050242 
Gem: TRIM. oo cccccsccccceccs 2372 2372 .2372 .2372 2. 2372 
Dish eh wdehewss rl eee chnewes aoe 2365 2364 .2364 .2358 2352 2 
eer ee rer Tre 2367 2366 .2364 -2360 2352 .2360 
Belgium .......-.-sseees: sede 1393 .1395 .1395 .1395 .1394 .1394% 
‘Switzerland ........... cecncsce* se 1951%4 .1952 .1952 .1952 .1952 
nbd 606 bRS OR DDEDENEECSOS . 0843 .U835% .0833 -0833 .0834 -0832% 
ED knew ayn rp ed Caceeecdiere GAci a acne 4025 .4028 4029 .4026 4027 .4028 
665 6cn ees bnbereewetekeuss 8575 .8587 .8593 .8637 .8675 .8675 
DD. ianknsGcenesaqedmes Ae .2606 .2606 .2606 .2606 .2606 .2606 
ate teste enetencketenseos .3731 .37€0 .3662 .3650 .3650 .3612 
tClosing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 
——_———— 1982. ——____—_ ‘. alam ee ere 
Jan. 23. Jan. 16. Jan. 9. Jan. 2. Dec. 26. Dec. rr Dec. 12. Jan. 24. 
Oklahoma ...... 411,700 441,550 481,650 493,300 534,950 545,350 538,650 466,900 
0 See 97,900 99,200 101,150 103,150 103,550 107,800 105,100 107.300 


Panhandle Texas 52,850 49,200 52,450 49,800 51,750 52,600 53,000 57,850 
Northern Texas.. 49,350 49,450 49,750 50,050 54,350 55,500 55,600 62,700 
West Cent. Tex.. 25,950 25,600 24,250 24,150 26,250 26,600 25,850 25,500 
Western Texas.. 173,750 175,250 172,850 172,950 175,000 197,500 198,150 249,850 
East Cent. Texas 49,750 51,150 51,600 50,950 50,300 56,850 56,750 39,950 
East Texas...... 332,750 333,100 329,500 290,900 316,000 387,050 410,900 4,650 
Southwest Texas 52,100 53,350 51,800 52,100 55,200 58,250 57,000 77 
North Louisiana. 29,050 28,700 29,200 27,800 27,550 27,900 27,600 40,400 
Arkansas ....... 34,300 34,250 34,250 33,700 33,050 34,250 37,400 50,650 
Coastal Texas... 111,800 111,350 112,650 114,700 115,700 120,000 126,950 159,900 
Coast. Louisiana 28,450 27,900 26,350 29,850 29,700 33,650 35,400 200 


: 





Eastern ......... 106,600 07,400 110,750 107,950 108,250 110,050 109,500 99,500 
Michigan ....... 14,450 14,700 15,950 17,100 16,250 14,150 14,850 9,250 
Wyoming ....... 35,650 34,550 38,450 37,350 37,800 38,350 36,300 45,400 
Montana ... 5,850 5,700 6,100 6,500 7,800 7,800 7,950 6,850 
Colorado ........ 3,650 3,550 3,600 3,850 4,000 3,950 3.800 4,500 
New Mexico..... 37,000 38,500 36,300 43,250 43,250 43,500 43,700 39,250 
California ...... 508,600 509,000 505,600 499,700 499,600 509,200 508,200 535,200 

Total ..-- 2,161,500 2,193,450 2,234,200 2,209,100 2,292,900 2,430,300 2,452,650 2,110,600 








Statistics 


NEW PASSENGER CAR RKEGISTRAT 


tDec Nov Oct 
General Motors (total) 40,593 31,202 41,647 








193 


Sept Aug 
47,408 61 


44 


¢ 
) 


731 4 
35 4 
000 3 
219 
2,76 3 
61 
64 
3€ 4 
2,072 2 
1,064 1 
2,062 
1,766 2 
1,694 
1,609 
1,887 l 
1,040 1 
447 
3Y1 
018 
495 
12¢ 
45 


142 


res 28,€25 20,795 
Buick 7,260 4,916 
| PR 2,453 2,634 
Oldsmobile 1,620 1,300 
Cadillac .. 588 667 
Oakland 383 509 
La Salle ; 264 381 
Ford (total) ...... 16,788 17,712 
| __.. RESP eee 16,670 17,544 
Lincoln ....... 118 
Chrysler (total) 9,643 12, 
Plymouth ........ 5,077 7,28 
Chrysler — 1,751 1,$ 
Dodge Rat ease 1,558 1,736 
De Soto te Ea a 1,257 1,428 
Studebaker sameeell 2,439 2,964 3,562 
Studebaker .... 2,214 2,717 3,304 
Pierce-Arrow ..... 225 247 258 
Willys-Overl'd (total). 2,078 3,100 2,937 
ilys .. if 1,730 2,637 2,398 
oo ener 316 435 507 
Whippet sees 32 28 32 
Hudson (total). 1,783 1,959  2,55¢ 
| EF 1173 1,316 1,822 
Hudson 610 643 734 
Nash er 1,419 1,515 1,973 
Auburn (total) | 755 907 1,301 
Auburn ...... 684 839 1,232 
Cord eee 71 68 69 
Se, CTE 713 805 1,354 
Graham-Paige 702 875 1,514 
Ser 562 842 925 
Franklin ea 478 242 288 
Reo AE Oe : 354 404 42 
Marmon én 273 192 40€ 
De Vaux 225 267 399 
Durant 222 22 295 
Austin 58 80 111 
Peerless ° 30 40 39 
Miscellaneous 142 &4 113 
Total 79,257 75,821 102,639 124,875 155 


t Estimated on the basis of 
Kansas, Mississippi, Ne 
mate for November would have 


Ww 


for October would have resulted in a 


Domestic exports: 
Crude materials 
Crude foodstuffs 


Manufactured foodstuffs 


Semi-manufactures 


Finished manufacture: 


Total domestic exports 


Imports: 
Crude materials 
Crude foodstuffs 


Ss 


FOR 


returns f 
York, Tenness¢ 
resulted in 
h erivr 





EIGN 


$68,302 


rt 


9,404 
7,664 


20,601 
64,694 


$180,664 


$49,850 
22,810 


Manufactured foodstuffs 1 
25,283 
41,065 


Semi-manufactures 


Finished manufacture: 


Total imports 


FABRICATED STEEL- 








Oil 
Storage 
1930. Total Tanks 
January 57,083 9,688 
February . .. 34,662 9,982 
March .. . 46,137 9,195 
CS aaeaere 45,454 9,683 
DR ticaeasescaets 38,328 10,495 
BD. veg sidae-scetes 41,774 9,869 
BE sei cawnngreasueee A 38,283 11,969 
August .... 36,513 10,056 
September ........... 41,066 14,916 
ON Seer 30,197 4,518 
November .......+..+. Ba,10l 9,965 
December ......,.. 26,787 5,118 
Wines th xtvbesass 469, 435 115,454 
1931. 
PORMEES occcccccvisess OES 2,598 
WOREMEEY 6 ocscscces 24,438 3,585 
BEE cc sccascovpeoces 31,056 2,538 
REC er 29,916 7,749 
MU diancenmacasta ... 26,210 2,411 
Se. 4.679 
ER ere 27,261 4,136 
BS oven cecscvices 24,282 1,138 
September ............ 33,473 4,024 
eee 20,839 1,955 
ae ere 18,268 1,755 
December ........... 16,442 778 
ree ... 302,509 37,346 
RAILROAD LOC 
— SHIPMENTS 
—Domestic Foreign 
1930. Steam. Electric. Steam. Electric 
January ....... 48 ‘ 1 
cere sannie ae 5 3 
ee 64 2 2 2 
=e ie! 3 
_ MEE 56 2 
EN is ie. 4.05.0, 55 80 1 
July peewee 52 3 1 
August nile 68 5 4 
September .. 62 3 
October ... 48 2 
November . 6 
December . 37 6 1 4 
eee 33 17 7 
1931. 
January ...... 10 6 
February ...... 10 5 
DN ws atesvaae 5 5 
Fear . 12 2 1 
Te) wecctssttas 26 
PE esa vandsanae 19 j 
| Sap RRRS 11 i 1 
August ......... 2 1 10 
September ..... 4 ‘ 
October ..... ar a ‘ 1 
November ...... 6 1 
December , 1 
ry 113 22 13 
*Subject to revision. *+Revised 


Ss 


$15 





3,832 


2,940 











1 


July. 


June. 


658 81,682 90,869 


058 58,581 65,798 78,668 


491 7,965 8,686 


5,408 7,! 
3,648 4,748 4,944 
995 1,136 


705 


890 1,194 1,373 


458 


657 703 


102 50,698 58,420 
835 50,349 58,027 


267 


349 393 
),572 29,181 19,446 


134 14,599 3,896 





521 5,892 6,593 
203 5,34 5,593 
714 3,364 
3,678 5,193 
413 4,741 
265 452 
494 4, 566 4,981 
721 3,852 4,266 
700 7 582 
73 97 133 
007 5,665 6,677 
755 3,840 4,787 
252 1,825 1,890 
855 5,173 3,786 
416 3,447 3,924 
339 3,344 3,794 
77 103 130 
61 1,880 1,335 
467 2,039 2,154 
258 1,655 1,827 
265 276 300 
452 2 539 
299 443 441 
665 927 909 
607 5 658 
195 219 227 
61 yl 101 
95 174 124 


May. 


“Apr. 


IONS IN THE UNITED STATES 


1930. 
Dec. 


110,693 116,422 41,370 


10,835 
10,795 
6,382 
1,294 
1,799 
920 
74,509 
74,066 
443 
22,359 





80,743 31.609 
12,588 5,238 


Mh WN RYN ew 
este ests es 
Sa ror 

cS - 


I eh dae 

> teas 
~j 
N 


707 194,291 201,911 247, 1212 265,732 96, 054. 
ym all States but California, Colorado, Iowa, 


ashington and Wyoming. A similar esti- 
n error of +2.1 per cent. A similar estimate 
of —2.5 per cent in the total. 
TRADE (5) 
ousands) 
Nov Oct., Sept., Dec 
1931 1931. 1931. 1930. 
$68,042 $63,624 $44,388 $76,794 
13,754 13,967 10,279 13.463 
20,807 25,349 18,124 27,034 
20,841 21,186 21,396 33,807 
66,946 77,264 ,188 118,931 
$190,392 $201,390 $177,374 $270,029 
$47,863 $52,377 $52,927 $69,080 
19,534 20,355 18,648 30,028 
13,464 16.468 16,483 22,224 
27,587 29,023 30,295 38,133 
41,871 50, 484 52,013 49,172 
$149,719 $168,707 $170,366 + —«- $208, 636 
PLATE BOOKINGS (5) 
(Tons) 
Refine Stacks and 
nd Tank Gas Blast Miscel- 
Cars Holders. Furnaces. laneous. 
17,358 3,568 1,042 18,825 
1,928 3,843 3,445 12 288 
4,914 1,819 2,749 22,610 
2,648 9,489 273 19,118 
1,329 5,416 426 1.479 
1,701 3,126 511 2u,698 
1,316 3,786 102 17,752 
70 1,601 750 21,910 
546 1,587 514 18,301 
262 1,685 231 18,665 
267 6,537 179 14,632 
33 3,347 135 13,227 
50,94 2,372 45,804 10,357 —-214,505 
1 112 2,791 111 20,845 
2 653 1,344 75 16,245 
2,92: 1,027 2,036 833 21,697 
2,059 778 1,522 25 17,783 
996 337 1,866 230 20,370 
1,147 18 789 356 15,817 
1,911 89 2,289 51 18,785 
1,830 14 2,844 125 18,331 
1,438 102 8,963 254 18,692 
2.076 170 102 200 16,336 
642 98 314 401 15,058 
1,329 92 266 86 13,891 
19,950 3,490 25,126 2,747 213,850 


fas ag COM COE 
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OMOTIVES (5) 


UNFILLED ORDERS———— 


Domestic 
Steam. Electric. 
527 52 
479 47 
485 45 
417 45 
367 44 
291 44 
243 41 
193 36 
136 33 
96 31 
63 25 
86 18 
78 12 
85 7 
81 2 
69 
47 
30 5A 
20 55 
18 55 
14 105 
7 105 
21 105 
32 104 


Foreign—— 


Steam. Electnc. Total. 


10 


| bt at et aS mE COD 


' PhP SP Phe. POT 
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RATE OF OPERATIONS IN THE STEEL 


(Per cent of rated capacity) 


For figures back to Jan. 5, 1931, see THE | Jan. 
ANNALIST of Jan. 1, 1932. page 38. 


ESTIMATED AUTOMOBILE 


Iron and steel... 


64.4 

ere 63.8 63.8 
I RS eR Rp ee a 74.3 
tee ek eeeei dae eens ses eeaels 74.6 74.9 
Wearing apparel ................. ccoese Se 72.8 
Pa pear taen ss chee ceeegereeeeendesenes as re 

r on SE cnccciscvatuaewcee ues 1 Y 
eo Ehe os a tests nebcenntenteettases as =4 

rans ation DOE sascdecenses . 54.4 50. 
Au‘ eesti P “ EE sas wedad weer . 6.2 49.9 
TT cnagecaSeSceseoeeserccee 73.2 69.6 
Soment, NN EE ETT 53.3 56.3 
Non-ferrous metals ............... . &.3 60.8 
RED oo 9.0 0066s006s20s~0 NOS ... 82.0 83.5 
ED <cassacdsceeecestercoossceescess 81.3 81.4 
meer _ Soeenees ines RS ORRNes soe venertsaa 69.8 70.7 
ID. cc ccccesccccececeeseccecccceecce 71.7 79.3 
DET. cckcceweksecenceenateneces . 67.9 68.7 





INDUSTRY (13) 


U. S. Steel Inde- Entire 


PRODUCTION (10) 








SENSITIVE CO 


see THE ANNALIST of Jan. 


THE ANNALIST WEEKLY INDEX OF 
MMODITY PRICES 


ower 
‘oe 


STOCK ainsi BUSINESS ACTIVITY AND COMMODITY PRICES 
180 1008 ‘aaa | —T ——!40 
| | | 
160 95) + T -- 4130 
| 
140 90 al = }_ | Iis9 
; | } 
|_| 
EIGHT INDUS TRIAL 
120 85 } low 
mi 3 
VU a) c 
a ” a 
w 
® 100 2 80}- | _higg > 
2 WEEKLY BUSINESS 8 
F INDEX | | $ 
80 75 5 T —— t - +-+499 O 
| ‘\ Oo 
| | | | JAN 26-28 
60 70} t . 4 Tt] —_ | +—+— +—{ t ae 80 
| j | } | | 
| | | | | 
| | 
| | | 
40 65 | + T Zs Tt + +179 
j | 
| | | | | 
. a oo = L ) ae L 
20 60 APR MAY JUN JuL WS SEP OCT NOV DEC JAN | Fes "MAR APR May. JUN JUL OP ocT - ae JAN Fee MAR 
1930 193) 1932 
WEEKL\) INDEX OF BUSINESS ACTIVITY 
Freight | Freight 
1931 Car Steel Electric Auto- Cotton Com- 1931 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
tended ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
uly 11... 75.0 39.4 85.5 69.2 83.4 74.3 Oct. 31... 67.7 41.3 776 15.5 90.7 65.4 
July 18... 73.8 41.8 85.3 69.5 77.3 74.7 Nov. 7... 67.5 45.1 764 146 89.6 65.1 
July 25... 71.8 41.9 85.0 63.1 89.0 73.7 Nov. 14... 67.0 41.6 75.9 165 92.4 64.6 
Aug. 1... 72.5 42.0 846 659.9 94.7 73.8 Nov. 21... 63.8 36.1 766 17.8 93.5 63.2 
Aug. 8... 71.1 42.7 83.7 5.8 90.4 72.3 Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 
Aug. 15... 70.7 45.3 83.0 51.7 940 72.4 Dec. 5... 64.9 34.7 769 20.0 92.2 63.7 
Aug. 22... 70.4 44.6 828 52.9 90.6 71.9 Dec. 12... 64.0 322 741 270 89.2 63.3 
Aug. 29... 69.4 43.3 82.0 51.5 92.5 71.0 Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 
Sep. 5... 69.5 41.7 80.4 46.7 93.0 69.8 Dec. 26... 66.4 32.4 754 39.8 76.4 62.3 
Sep. 12... 68.6 43.5 81.5 45.3 93.0 70.0 
Sep. 19... 66.4 41.8 81.1 45.2 88.1 63.7 1932. 
Sep. 26... 65.0 39.4 814 439 880 67.9 
Oct. 3...686 40.8 79.9 386 920 68.5 | Jan. 2... 65.6 26.8 74. ; 424 81.7 63.7 
Oct. 10... 67.5 40.7 80.1 37.8 88.7 68.0 | Jan. 9... 63.0 28.6 75.1 51.4 92.0 764.1 
Oct. 17...:67.3 39.9 79.7 223 89.3 654 Jan. 16...462.4 29.8 73.8 +46.9 90.2 63.1 
Oct. 24... 68.0 39.6 77.7 24.4 88.6 66.0 Jan. 23...°61.9 32.0 73.9 42.1 °95.7 °63.0 
For figures back to Jan. 5, 1929, see TH® ANNALIsT of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Jan. 16, Jan. 9, Jan 2, Dec. 26, Dec. 19, Jan. 17, 
1932. 1932. 1932. 1931. 1931. 1931. 
ai total)...... 573.276 572.504 503.325 441,589 581,733 691,753 
et an. Pans products. 31,004 27,510 23,959 20,514 28,412 40,322 
Live stock ..:...-.eeseeee- 1,443 24,579 18,304 13,439 21.140 26,423 
BEE cccccccccctccccecccees 119,121 125,927 106,455 89,644 119,812 153,633 
Soe career draws ke 
estecccess 18,091 \ 3.7: 70 ' J 
ol eeeceeneanetieted 2,371 3.1 ee eS 
he sr at Seetae 186,627 183,469 9/508 50,441 743 ' 
Merchandise, - m Seeedoenns 188,711 184,989 183,250 145,887 192,801 226,274 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and 
and imports. 
— by traction companies.) 


industry proper 
s not include power 


Week ended. Corporation. pendents. Industry. Wee 
1931 Ended : 1932. 1931. 1930. 1929. 
: he 0 29 ee Oe vccici 1,646, 1,747,353 1,824,160 
Nov: Beprennnoosasss 5 5 28 5g Speer 1,651,792 1.741.295 1,815,749 
Bec. eerie 27 26 a ae peer 1,628,147 1,728,210 1,798,1 
sca cuiaees 2 24 25 Nov. 12 1,623,151 1,712,727 1,793, 
Eg csesddas 25 23 24 Nov. 19. ..... 1,655 051 1.721.501 11818,169 
ao. 18% 20 Nov. 26. ...... 1,599, 1,671,787 1,718,002 
ele lalate lati ME, cacucaa 1/671.466 1.746.934 1,806,225 
1932. ee Mosc 1'671.717 1.748.109 1,840,863 
Jan 21% 22 Dec. 17. 1,675.653 1,769,994 1,860,021 
DE cccaccausked 24 25 24% | Dec. 24. ||)... 1884852 1°617°212 1/637.683 
jee Be BB OR Se Sues Latiame heioge 1a 
7 Sepeererese: ; 26 an. 21,523,003 1.507 4 680 542, 
Se ersseecer eres — - Jae eee ase Lateeee 1833.000 11436729 
23.1,598/201 1,712,786 1,825,969 1,717,315 


For figures back to the beginning of 1928, 


1, 1932, page 12. 


Week 

Ended: 1932. 1931. 1930. 1929. 1928. Whole- Sensi- 

Nov. 5 8,592 31,650 61,824 60,807 sale tive 

Nov. 12 9.156 43, po 49,160 62,521 Steel Price Price 

Nov. 19. 8,709 42,858 38,219 60,220 1931. Hides. Zine. Scrap. Aver. Index. Index 

Nov. 7.375 37,607 28,079 41,716 | Dec. 8... 75.4 63.9 70.4 69.9 986 70.9 

Dec. 3 7.745 38.981 31,255 55,911 | Dec. 15... 75.8 63.5 70.5 699 97.2 71.9 

Dec. 10 11.375 38.049 33,293 53,577 | Dec. 22... 75.2 63.3 70.7 69.7 96.5 72.3 

Dec. 17... ... 13,629 40,624 23,216 53,513 | Dec. 29... 73.2 63.3 70.3 68.9 95.9 71.9 

Dec. 24... ... 14,772 20,748 23,967 35,811 

jan. 3°: ho7s avers geo gs e4s easy | 52 

an. = : i (138 

Jan. 16...132,402 44.715 65,125 106,682 67,469 | J20- 5... 73.2 628 70.0 Gor 7 738 

Jan. 23... 29,833 45,843 74,531 106,882 67,709 | J. 19° 73.3 62.0 69.3 68.2 94.0 72.6 
For complete figures back to the begin- | Jan. 23... 73.3 60.9 70.0 68.1 93.1 73.1 
_ of Lg FY, see THE ANNALIST of Dec. 18, For figures back to Sept. 15, 1925, see 

roi page 996. THE ANNALIST of Jan. 1, 1932, page 38. 


FACTORY EMPLOYMENT AND PAYROLLS (4) 


(1923-1925—100) 


—Emplovment.-—— 
Dec ov, D 


i=) 
- 

-s 
Rs 
on 





RNS aII—awads 
AER SSIRE 200s 
SONASWMKEUSCHKHRWEDe 


HEASSSS22 


———Payrolls.————, 
Dec 


_ ov., Dec., 
1931. 1931. 1930. 
41.0 41.2 66.7 
48.9 48.3 75.0 
58.1 59.3 72.2 
60.0 60.1 72.3 
54.4 57.8 72.1 
82.7 83.0 94.9 
91.0 90.6 105.7 
31.2 wA4 50.4 
47.1 45.2 60.8 
48.0 42.3 55.5 
50.3 470 58.1 
37.4 40.9 56.3 
48 6 48.8 67.9 
75.0 76.4 94.7 
77.8 77.9 101.4 
572.0 80.1 62.6 
58.9 64.5 77.7 
55.8 56.2 73.7 

















MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CIT} 
{ Bankers‘ (Monthly and weekly averages of daily rates.) 
Call tTime $Com’! Accep- 1Ca §Time {Com’!l ||Accep 
Money. Loans. Paper. tances. 1931. Money. Loans. Paper. tances 
1931. High. Low. High. Low. High. Low. High. Low. Week ended 
Week ended: eee 2.12 2.91 3.42 2.68 
Oct. 3.. 1% 1 242 2% 2 14 1% aE Beppe. 2.50 3.71 4.25 3.25 
Oct. 10..2 1 3 2 2 24 1% 1 a eeeeee 2.50 3.50 4.00 3.25 
Oct. 17..°% 2 3 HM HM BM M% | Nov. 7........ ‘50 3.60 4.00 3.20 
Oct. 24.. 244 2% 4%3 444 ; ep "e* eeeeepe 2.50 3.42 4.00 2.96 
Oct. 31.. 24 24 4 3 4 4 3% 3% | Nov. 21........ 2.50 3.33 4.17 2.85 
Nov. 7.. 2% 2 4 3 4 4 3% 3 Py: Eibcasecee 2.50 3.25 3.98 2.98 
Nov. 14.. 2% 2 34 34 4 4 3 gS ean 2.50 3.25 3.88 3.00 
Nov. 21.. 24% 2 3 4% 4 &% ee, $9........ 2.50 3.25 3.88 3.00 
Nov. 28.. 24 24 34 3 4% 3% 3 Fs eae 2.50 3.33 3.88 3.00 
5.. 2% 2 314 3 4 3 . 2 BP. Da cess ans 3.00 3.50 3.88 3.00 
Dec. 1938 2 87 3 4 OM OS OS | sez. 
ec , 
ee. ‘3 RD oi cca 3.12 3.50 3.88 3.00 
is 8 MOS a a... 310 3.79 388 3.00 
1932. s ‘SRS en $3 3.88 sa 
ay . . an. 23........ 2. ay 3.88 2. 
Jan. 2. ba 3 : : : Hg : H tRenewais. §60-90 days. {4-6 months, best 
Jan. 16.. 34 24 4 #4 4 3% 3 names. '90 days, asked rate. 
Jan. 23.. 2% 2% 3% 3% 4 34% 2% 2! ee aE _ 
160-90 days. §4-6 months, best names. {90 days, INTEREST RATES 
asked rate 7-Week Ended 
an. Jan Year 
MONEY RATES IN NEW YORK CITY | Qa) joans 23, '32. 24, '31. to Pre orn 
ee ee a ie} 
—aca Money.—, e900 ba 90- | Time loans, 60-90 da.3-4@3% 2% @1% 4 : ai 3 P 
ll ane im ian Time loans, 4-6 mos. Sg 24@1% 4 @3 
1932. als. High. Low. Last. Pooeoes Paper. cept Com. disc., 4-6 mos..4 3% 3 @2% 4 @3% 
Jan. 20. 2% 2% 21 3% 3%@4 2% MONETARY GOLD STOCK OF THE 
= = : ; : : a 3004 a UNITED STATES (4) 
Jan. 23. bi, oi, oh ii $4 a @4 2% (Millions of dollars) 
an. 25. 2% 2 2 = 
Jan. 26. 28 28 38 3 2 ie o oe 
Jan. 27. 2% 24% 2 2 4 z Import Ear- poms. Stock 
; or mark- rod., End of 
tBest names §Asked ie 1930. Export. ing. &c. Total Month 
FAILURES (9) Jan. 4.0 cS 33 6.8 4,291 
1930. Number. Assets. Liabilities. | Feb. so 689 (228 658.9 4.353 
January .... 2.376 $47,721,185 $88,197,059 | Apr. a: sss 6S fe 
February . woe 2,144 38,236,574 884,064 May 23.5 2.0 0.5 25 9 4'517 
March ...... 2 B8973'815 13-704 508 June 13.9 20 12 176 41535 
Sn scrsaes 2,011 45,641,722 79,724,496 July — 19.6 — 3.0 43 ~~ 4.517 
May ........ 1991 48,737,203 —_ 81,274,329 | ‘Aug. |):'— 196 0.0 42 —15.5 4/501 
ED Scudag as 1,901 63,859,106 118,925'393 | Sept. 25 40 3.7 10.2 4/511 
“eee 1,913 44,881,447 71,835,594 | Oct. 84 — 61 31 23.3 4/535 
August ..... 1,629 28,208,363 57,968,980 Nov. .... 352 — 21 38 368 4/571 
October alt 194i aloo 24 106.136,851 | St - Bs 45 1 4S 
ovember .. 2, 244 271,499,986 ae aaa 
Dectmber |: 2'393 3147449'601 ~ 3601954,931 ae ms~ 66 BO MEA 
Total ......24,107 goer, 299,692 $1,441,439,445 | Jan. - 34.4 11.9 3.1 49.4 4,643 
sein Feb. 16.1 25 33 22.0 4/665 
7 Mar. .... 25.6 3.0 3.3 32.0 4,697 
January .... 3,062 $123,093,781 $215,247,797 | Apr. 49.5 — 7.5 $13.3 28.7 4,726 
February ... 2,277 62,690,320  98,431136 ay 49.6 4.0 §18.8 72.4 4,798 
March ...... 2,315  44:363,189 83,996,069 | June 638 923 19 158.0 4,956 
Ec inaeas 2,152 98,413,911 161,820,528 | July 195 — 29.7 3.6 — 66 4,949 
ay aacavecd 2,096 81,112,434 120,317,711 | Aug. 57.5 — 16.0 4.2 45.7 4,995 
June . 2,033 117,071,379  214,629:673 1 20.6 —279.1 4.2 —254.3 4,741 
Ryne 1,931 59,416,914 97,127,549 : —337.7 —107.6 -—3.1 448.4 4,292 
August ..... 1,765 66,399.05 100,591,582 | Nov.t 89.4 28. 4.2 1220 4,414 
September .. 2,017 150,774,003 257,511,921 | Dec-* 54.7 — 22.9 15.4 47.1 4,461 
October . 2,348 363,116,427 508,251,432 = aa renege . — 
November .. 1,997 73,674,298 1231384613 Total .. 143.1 —320.8 45.6 —132.1 
December 2,388 233,179,074 299,519,505 ates. aed of gold bullion imported on 
-————— ri rom F 
Total ..... 26,381 $1,473,309,800 $2,260,829,316 | the New York Assay Office umil Mant 
FAILURES (11) 
, eek Ended- —_——- 
Jan. 21, 1932. Jan. 22, Yost. Jan. 23, 1930. Jan. 24, 1929 
Over Over Over Over 
” Total. $5,000. Total. $5,000. Total. $5,000. Total ,000. 
ae re Cee 31) 226 255 173 246 150 188 120 
I ine ee 5 eG) a a a 232 151 198 116 153 91 123 69 
West Mth hel SE ER NES: 204 139 177 108 176 98 138 83 
BR Wagicecatesubsbavessexhena' 108 61 82 31 69 30 72 34 
SOND DEBREE. 5.25.66 csccccsccccss 855 577 712 428 644 5 
SE Kote cies 4d are Raw oc taco 72 35 79 44 80 °° °66 a 


GOLD AND SILVER PRICES 





——————— Week Ended- 
* - — Jan. 23, 1932. Jan. 24, 1931. Year to Date. 
ar gold in Ms cnc csccce esse 120s 7d 13 3 11y¥ 
Bar silver in London............... 19 gd ia 144 135g" Mt migisia 
Bar silver in New York............ 30c@28%gc 304c@29) te 
BUILDING PERMITS (9) 

a Dec., 1931. Nov., 1931. Dec., 1930. 
otal, 0 - $34,884,018 $39,293,997 82,2 : 
New York City......... a 12,698,298 18,310,871 17 635,979 
Total, 215 cities...............0.0..00ce05. $47,582,316 $57,604,868 $109,884,513 

STEEL SCRAP PRICES (23) 
Ended— 


——e 
Jan. 22, 1932. 


Heavy melting steel scrap at Putaburgh, average 








——Week 
Jan. 15, 1932. 


Jan 23 1931. 


of daily quotations (per ton)..................... $10.25 $10.25 $12.75 
COTTON SPINNING ACTIVITY (5) 
Dec., 1931. Nov., 1931. Oct-:, 1931. D ; 
Number of spindles active during month...... 2 30,6 Ls 25.5 oe 
Average number in per cent oF single-shift ienstigs — scneeaeneiel ne 
NE  Keaee cna pew ened ibinssechecsiesraedace> 79.3 85.8 85.1 75.9 
BONDS SOLD ON NEW YORK STOCK NEW YORK TIMES BOND MARKET 
EXCHANGE AVERAGES (40 BONDS) 
(Par Value) Net 
Week Ended Same Week Date Close Ch’ge. 
Jan. 23, 1932 1931. ey rere 67.95 62 
Monday $14,335,500 $7,901,500 o-. = Dele nthe meee teens anand 67.93 02 
on MR ats 10/571:500  10,252:000 | J8M. 20........00 02202. . 68.34 41 
Wednesday .... 10,692,500 11,153,000 | JAM: Zhe--+------ sree reece ees 68.68 34 
Thursday ...........: 12,556 20,096,800 | SAB. H----------------+e0-. - Ss 42 
SE rat sieneiaresen 12.350, 10,676,500 ae Sees sovenscssecesensscess 68.08 18 
MONO. ecscccccece 6,493,000 5,679, gon" range—High, 68.68; low. 67.93 
pikmin <ane ee i ES Shakar e od do 0a mmee awe 68.0 
Total week........ $66,999,500 $55,686,800 | Jan. 26..................... 67.97 04 
Year to date......... 235,196.300 192,606,500 | J@P- 27-.-..--.- 0. eee scenes 67.83 14 
Sy AME ares oes.aban cael 9,493,000 8,916,000 
a on. ota oceania’ 10,869,000 12,467,700 NEW BOND ISSUES 
= .Saaerers-e 8,970,000 11,837,000 (Thousands) 
BONDS SOLD ON NEW YORK STOCK --Week Ended 
EXCHANGE (GROUPS) .. a. Jan. 
Week Ended Same Week | Public utility ...... $2,000 $20.00 
Jan. 23. 1932. 1931. State and | maunic. . 195,401 4,802 11193 
Corporation .......... $36,780,000 bar | Fore reign. 0 
U. 8. Government... 13,115,C00 90,800 | Railroad ..... wrers ae 34804 
eee e809 ed. int, Cred. ike, 11) 12,860 | 
ee pes 999,500 $55,686,800 MD ececans . $107,401 $17,302 $105 997 
*Subject to revision. tRevised. Year to date........ $127,375 $19,974 $419,196 





Continued on Page 256 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
to its fourth new low 
for January, dropping 
to 93.1 from 94.0 the 
week before, in its 
eleventh week of un- 

PA broken decline. At 
this time last year it stood at 113.6; the 
loss since then amounts to 18.9 per 

cent, and to 38.1 per cent for the two 
and a half years since it began to fall. 

The decline this week was largely ac- 
counted for by declines in live stock and 
the grains, other changes offsetting each 
other. 

The farm products group index fell to 
a new low of 77.9, under the weight of 
declines in the grains, cotton and live 
stock. This marks a loss of 26 per cent 
in a year and of 48 per cent in the two 
and a half years since July 23, 1929, 
when the general decline in commodity 
prices began. Steers continued their de- 
cline of recent weeks with a loss of 75 
cents a hundred pounds for the week, 
Tuesday’s average of $10 marking a de- 
cline of $2.50 or 20 per cent since Nov. 
24, although prices are still well 
above the midsummer low levels. Hogs 
made the customary new low for the 
present century by falling 11 cents to 
$3.93 a hundred pounds at Chicago, a 
loss of almost 50 per cent in a year. All 
the grains were lower, largely in sym- 
pathy with the security markets, wheat 
declining 2% cents a bushel at New 
York, and the rest reporting losses up to 
2 cents a bushel. Spot cotton was off 10 
points to 6.70 cents a pound. 

The food products index was only 
slightly lower, for which a drop of 1% 
cents a pound in butter was responsible. 
The ordinary cuts of beef tended upward, 
while the choice cuts declined, as did 
several of the cuts of pork and veal. 
Salt and coffee advanced. 

Copper prices were unable to support 
the burden of a light demand and 
dropped back to the year-end level of 
7%4 cents. Tin was slightly higher, but 
zinc broke through the 3-cent level to 
2.90@2.95 cents a pound. 

Crude petroleum production declined 
to an average of 2,161,500 barrels daily, 
a drop of 31,950 barrels from the previ- 
ous week’s daily average that was ac- 
counted for by a further reduction of 
29,850 barrels daily in the Oklahoma out- 
put. Crude petroleum prices, as aver- 
aged by The Oil, Paint and Drug Re- 
porter, were unchanged at 87.6 cents a 
barrel for the fifth week. The refinery 
gasoline average, however, rose to 4.125 
cents a gallon from 4.06, while the ser- 
vice station price fell to 15.63 cents from 
15.73. 





DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs. 

6. 154 52% 4.04 

76 3p 3.87 

T6414 524 3.87 

75Y 528, 3.97 

74h 515, 4.00 

73 .52 3.97 

12% 51% 3.93 

Cotton— Middlin upland, New York. 
Wheat—No. 2 red, new, c. i. f. domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


RICES drifted downward during 
P the week, in sympathy with the 
downward trend of the securities 
markets, March futures closing Tuesday 
at 6.65 cents a pound in New York, 
against 6.74 a week ago, and spot mid- 
dling upland at 6.70, against 6.80. Cer- 
tificated stocks dropped 11,000 bales to 
576,000. 
Ginnings during Jan. 1-16 were nearly 
double those of the same period last year. 


Outstanding Features in the Commodities 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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95 — 
1927 1928 1929 1930 1931 932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 

1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
Ss err 9 95.2 80.7 124.8 97.5 108.3 96.6 83.4 93.1 
/ oe 2 95.3 780.6 124.3 97.9 108.6 96.6 84.1 94.0 
Qs Mbkescice 79.5 97.4 780.4 124.3 98.4 108.7 96.6 84.1 94.3 
, a eer 80.1 98. 79.7 123.8 98.1 109.0 96.6 86.9 94.7 

1931 
Dec. 29.. 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
Dec. 22.. 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
Dec. 15.. 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
Dec. raseeese 104.6 82.4 127.9 98.7 110.4 96.8 87.9 93.6 
Dec. ar 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
> Sere 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
SS Se 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
ee 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
a ere 117.5 104.5 139.6 105.6 131.6 101.0 89.1 113.¢€ 

1932. 

January seas 79.4 96.7 80.4 124.3 98.0 108.6 96.6 84.7 94.( 
December ..... 83.7 103.3 81.3 126.9 98.7 110.1 96.8 87.3 97. 
November ..... 89.1 110.0 84.6 131.3 100.0 111.4 96.8 89.1 102.0 
October ....... 83.6 112.8 85.8 126.7 100.3 112.9 97.3 90.7 100.5 
September .... 83.6 111.9 88.7 126.2 101.3 115.0 97.2 88.1 100.5 
August . . 87.7 113.1 91.5 120.9 101.7 114.5 96.6 $4.2 101.7 
ener 88.8 111.6 95.8 119.2 102.6 116.0 98.6 84.8 101.9 
SEE anncnenouee 87.8 108.6 95.6 121.6 101.9 118.8 99.7 85.6 101.2 

BE hk he ws eee 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
April ‘ 2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
March : 8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
February o 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
January 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 

+Revised. 

For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

26, 1 an. 1 32. Js 27, 1933 
Wheat, No. 2 red, new, c. i. f. domestic(bu.) Jo tom — Ss - —_ eh — 
wg No. H yellow (bu. De ksaecoasawes nomen 515g 4 8214 

ats, No. RESINS: 36" 36% H 371 - 

Sr, BEG Oe POD GOR Dic ccecccccccsaseces 59) @ .36% 3620 5% ii 
I, SE BE Bin 5 6 ck ttetcnssenneeeke .624@ .63% 62%@ .63% 565. 
Cattle, choice heavy steers,.Chicago (100 Ib) 10.00 10. 62 12.81 
Hogs, day’s average, Chicago (100 Ib.)..... 3.93 778 
Cotton, middling upland (Ib.)......... ‘0670 "0680 1050 
Wool, fine staple territory (Ib.). eee 56 7 @ .69 
Wool, Ohio delaines, scoured (ib.)........-- "58% 73%, ‘ 
Beef, Sao to Dig) dressed steers, 700 lbs. ~ —— 

WD CRUD ED. pe ccc ccccccccccccccccccsccces 5 Re a 
Hams, picnic (Ib.).. 12.50 @15.50 13.00, @15.50 15 50 219.00 
Pork, mess (100 Ib.).. 17.50 ‘50 28.80 
=. bellies (Ib.)....... ‘09 : 184 

ar, granulated =.) “0415 "0415 "0470 
Co os io No. z¢ Spey ey ‘07% ‘07 06%, 

our, fancy 445 is pe en 7 
Lard, prime Western (100 !b.)......... : 5.30 g 6.00 5.8 Sse fe ese 
Cottonseed oll, bleachable (100 db. Vig seeseees mae ae ee 

rintclo nch x 5.35 (yd.).....;- , »: . = # 
Cotton sheeting, brown, 36-inch. Sex60, 4.00 03% 035%@ .03% 05% 
unbranded double cuts (yd.).............. 04 o4y, 06 
Cotton yarn, Southern two-ply warps, No. 04% ak 
EN RRR pe RED ORS ee 15% 15% 01 
Worsted yor, wean 2-40s, halfblood : , 
I I acon ss bans cabas bane mh wake - % 27a 14 
Silk, 19% ‘geriplatie, aban, 13-15 size, for 1.13% 1.13% 1.374@ 1.40 
near-by TEVOEY CED.) ccccccccsccccsccccoses 2 @ 215 
Rayon, 150 denier, Ist quality (Ib.)........ 1. 7 @ 2.02 1. 7 @ 2.02 = 4 D 3.15 
Coal, anthracite, stove, company (net ton). ¢ S 8. s 8.17 
Coat oy steam, mine run, Pitts- 

“3 Sartre eer" 5 35 5 
Coke, Connellsville furnace, at oven(net ton) 1s ina 13 tld ; 50 er 
os at open fe oe. Paint ges ory ; i 

eporter av’ge a refinery centres (g: F 05375 
Petroleum, crude, at well, Oil, Paint and onan — ‘ 

Drug Reporter average for 10 fields (bbl.) .876 876 1.189 
Pig iron, Iron Age composite (gross ton). 14.65 14.65 15.90 
Finished steel, Iron Age composite (100 Ib. ) 2.037 2.037 2.142 
popeer.S electrolytic, delivered Conn. (lb.). 07% 0 9.75 @:0.00 
8 gary ar Pees ee ee 0375 037: .0475 
Tin, Straits ELLIE LOPES HEE AIT .22 @ .22% 26% 
Zinc, East St. Louis (Ib.).........0.000002: 0295 0300 0402%4@.0410 
Lumber, General Bldg. Contractor com- . : 

Co er pe aaa «. $16.28 $16.28 $20.94 
Brick, General Bldg. Contractor composite 

CEE ch Sides 54 nethaecRaenies he bh aden sean $12.14 $12.14 $12.90 
Structural steel, General Bldg. Contractor 

Tl SE OE OY Serer 1.55 § 1.55 § 1.65 
Cement, General Bidg. Contractor compos- 

| Rep rr pee eh § 1.93 § 1.93 § 2.25 
Ce, TD CUD 6 6.000 s6200404.0na4a8 been * .33 386 
Hides, heavv native steers. Chicago (lb.). OT% OT% 09% 
Paper, eontaenew contract (ton)............. .00 55.00 62.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 044 04% 04% 
Rubber. ist latex. thick (b)..........222211 04%@ .04)§ .05% OB%Z@ .08% 

§Monthly price as of Jan. 15, 1932. +tRevised. 











However, although the total ginnings for 
to date are 17.6 per cent 
year’s, the total 1932 crop 
was estimated at 21.4 per cent over that 
of 1931; the difference of some 500,000 
reflecting, of course, the much 
greater tendency this year to hold cotton 
off the market. 


the season 


above last 


Dales 


CERTIFICATED COTTON STOCKS 


housands of bales; as reported by the 
Department of Agriculture.) 


Jan. 22, Jan. 15, 

1932. 1932. 

a eee ae 211 219 
ee SES 5 os 0000000seusenia 77 78 
OE Ra a 75 75 
Pee mae 40 41 
<P ees> ar es 48 48 
TL <crrextdewswasawane 66 66 
EUG oboccckacendbadeeen 37 37 
PEE 3. dod56iat sabes aeek 22 22 
Total (ostenspecestiesbanne 576 587 

*Jan. 21 and Jan. 14. 

GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census.) 

Period 7. Po Season———, 
Season 1931- 1930- P.C. 1931- 1930- P.C 
To 1932. a 5 Os 1932. 1931. Chge. 
Sep 1 566 566 1,850 —69.9 
Sep. 16 1,527 1'356 —17.7 2,093 3,736 —44.0 
Oct. 13,318 2,568 +29.2 5,410 6,304 —14.2 
Oct. 18 4,089 2,951 +38.6 9, 9,255 2.6 
Nov. 1 2,630 1,609 +63.5 12,130 10,864 +11.7 
Nov. 14 2,082 1,099 +89.4 14,212 11,963 +18.8 
Dec. 1 811 874 — 7.2 15,023 42,837 +17.0 
Dec. 13 335 422 —20.6 y 3,259 +15.8 
Jan. 16 634 335 +89.3 15,992 13,594 +17.6 
Final 161 — --. 13,756 
Exports for the week were more than 


twice those of last year, while deliveries 
of American cotton to the mills of the 
almost double those of a 
ago. The cumulative figures for 
the season to date, while not indicating 
a great disparity, are nevertheless 
much in excess of last year’s, exports 
being almost 6 per cent higher, and de- 
21.2 per cent, deliveries to for- 
eign mills having increased 30.6 per cent. 


MOVEMENT OF AMERICAN COTTON 


world were 


year 


such 


liveries 


(Thousands of bales, exclusive of linters; as 
reported by the New York Cotton 
Exchange) 

—Week Ended— 
Thursday, Year's 
Jan.21, Jan.14, Jan.22, Ch'ge 
1932. 1932. 1931. P.C 


Movement into ong 
I During week. 


313. = 381 Ss: 120 
11,156 10,843 10,753 


ice Aug Rohs + 3.7 
De live: ries during week: 
) nestic mills 108 123 78 
lo foreign mills. 246 276 101 
To all mills....... 354 "399 179 
Deliveries since Aug. 1: 
To domestic mills 3,079 2,773 +11.0 
ro foreign mills.. 3,929 ,009 +30.6 
To all mills . 7,008 ... 5,782 421.2 
Exports: 
During week ..... 226 #8141 99 ‘ 
Since Aug. 1...... 4,596 --- 4341 + 5.9 
World visible supply: 
Close of week..... 9,315 9,356 8,008 +16.3 
Week's c hange. . -—— =<. —@ os 


The world supply of American cotton 
Dec. 31 is estimated by the New 


on 


York Cotton Exchange Service at 20,- 
690,000 bales, against 15,615,000 at the 
same time in 1930. Consumption this 


Fall and Winter has averaged some 11.0 
per cent above a year ago; if this pro- 
portion continues through the rest of the 
consumption from now on till 
July 31 should be in the neighborhood of 
7,000,000 bales, an amount which would 
leave world carryover of American 
cotton at the end of that time at about 
13,500,000, against 8,919,000 on July 31, 
1931. 
WORLD SUPPLY OF AMERICAN 
COTTON 


(Thousands of bales; as reported by the 
New York Cotton Exchange Service) 
1931-32. 1930-31. 1929-30. 


season, 


the 


*World supply, Dec. 31..20,690 15,615 13,373 
World consumption, 

Jan. 1-July &i........ 6,696 7,186 
World carryover, July 31 .... 8,919 6,187 


*Including unpicked portion of crop. 


The New York Times adjusted index 
of carded cotton cloth production dropped 
to 90.2 for the week ended Jan. 16 from 
92.0 the week before, but is still well 
above last year’s 76.9. An actual in- 
crease in production during the week was 
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less than the normal increase at this 
season, wherefore the index declined. 
Prices continue firm. The conferences 
of the Southern mills regarding a pro- 
gram of curtailment for the ensuing six 
months continue, with another meeting 
to be held this week. 

The number of cotton spindles in place 
on Dec. 31 was 3.7 per cent below a year 
ago, but the average number operated 
during the month was 0.4 per cent high- 
er, in consequence whereof the percent- 
age of spindles active on a single shift 
basis rose to 79.3 from 75.9 a year ago, 
although well under November’s 85.8. The 
total number of active spindles was 24,- 
637,864, although erroneously reported 
in these columns last week as 12,056,488. 


COTTON SPINDLE ACTIVITY 
(Thousands; as reported by the Bureau of 
the Census 

‘or 8 
Dec., Nov., Dec., C nee 
» . _ 1931. 1931. 1930. P. 
Number in 
at end of nionth.32,327 32,366 33,567 —3.7 


*Ave number 
valet . .25,631 27,772 25,539 +0.4 


*per cent of ca- 

pacity ........... 79.3 85.8 75.9 +45 

On single shift basis. 

The Mississippi acreage restriction 
law has lapsed owing to the failure of 
a sufficient number of States to join in 
the plan. Meanwhile, in Texas a case 
is pending in the district courts to test 
the constitutionality of the Texas law. 
There has always, of course, been skepti- 
cism as to whether such legislation could 
be enforced; the agitation for such laws 
apparently reflected an emotional pro- 
test against the precipitate drop of 
prices last Summer, and now seems to 
have been replaced by a readiness to let 
governmental measures of that sort 
lapse, at the same time that voluntary 
restrictive measures continue in favor. 

The Indian crop is estimated at 4,200,- 
000 to 4,300,000 bales this season, ac- 
cording to the New York Cotton Ex- 
change Service, against 5,731,000 last 
season and 6,222,000 two years ago, the 
decline from last year amounting to 
about 26 per cent. Meanwhile the total 
consumption of the Indian mills during 
the six months ended Jan. 31 is esti- 
mated at 1,208,000 bales, 9.3 per cent, or 
103,000 bales more than a year ago. 


NEW YORK COTTON a PRICES 


—Jan r.— —May— 
High. Low. High. Low. High. Low. 


Jan. 18... 6.75 6.65 685 6.75 7.03 6.90 
Jan, 19... 6.72 6.61 6.80 6.71 694 6.85 
Jan. 20... 6.61 6.53 6.70 6.62 6.85 6.76 
Jan. 21... 6.65 6.60 6.74 668 690 6.84 
Jan. 22... 6.65 6.59 6.73 664 688 6.80 
GOt. Tiscs sce --. 665 663 681 6.77 
Whkh's rge. 6.75 6.53 685 662 7.03 6.76 
an. 25... -»- 668 663 6.85 6.79 
Jan. 26 6.72 6.65 6.89 6.81 
Jan. 27 6.68 6.62 6.84 6.80 
Jan. 27 
close — 6.63@ 6.64 6.80@ 6.81 
—July— —Oct.—— —Dec.— 
High. Low. High. . High. Low. 
Jan. 18... 7.18 7.07 7.40 7,29 7.55 7.45 
Jan. 19... 7.10 7.02 7.34 7.25 7.50 7.42 
Jan. 20... 7.03 693 7.25 7.17 7.42 7.35 
Jan. 21... 7.07 7.01 7.30 7.24 7.46 7.1 
Jan. 22... 7.05 696 7.28 7.21 7.45 7.37 
Jan. 23... 6.97 695 7.20 7.18 7.37 7.36 
Wh's rge. 7.18 693 7.40 7.17 7.55 7.35 
Jan. 25... 7.03 6.96 7.25 7.19 7.41 17.36 
Jan. 26... 7.07 6.98 7.29 7.22 7.44 17.37 
Jan. 27... 7.01 697 7.24 7.19 7.40 7.35 
Jan. 27 
close 6.98 7.19 7.35 
—Jan. ,’33— 
High. Low. 
Cec bhaGheecscresenenesesaene 7.45 
DM ¢checdecccanbasedesssesndws 747 7Al 
Ditch tebacevessivcunsedadene 7.49 7.41 
Pe shacrcevbsendeveskhataeeh 744 TAl 
a Gs niceetcecekeeccedcnes 7.4 


WHEAT 


UESDAY found wheat prices back 
T practically to the levels of two 
weeks ago, the gains of the week- 
end rally of the 16th-18th having been 
wiped out. March futures closed at 55% 
cents a bushel in Chicago Tuesday, 


against 57% cents the week previous. 
Cash prices were proportionately lower. 

United States wheat exports continue 
well above and Canadian well below a 
year ago. United States exports during 
December, as reported by the Depart- 
ment of Commerce, were nearly three 

















times those of a year ago. Their value 
per bushel was of course much lower, 
falling to an average of 60.2 cents from 
74.8. 

Total world wheat and wheat flour 
stocks on Jan. 1 are placed by the De- 
partment of Agriculture at about 638,- 
000,000 bushels, or about 50,000,000 more 
than a year ago, and were composed 
largely of United States and Canadian 
wheat and flour. 

CHICAGO GRAIN FUTURE PRICES 


WHEAT 
High. h Low. Hight Cow. 
Ce ae ee 50% 58 ri E 
‘5 z 
3% 80 
‘59S 
3 2 











Range, ' 1932. 
. ‘ja a su 18. ie 4. 
—Jul —-Se 
High. Low. High. fom. 
TE onsdecneccedas -60 
I aS cerns Sours Artic d 
SE MR ¢tacrsens acess : 
SMe ded cccnvendesa P 
Sy Mit bs enscceswdas d 
Ge. Mencccescccetces d 
} aang” 8 range........ % 
G rreemibapeiee: F 
<7 eee 58 , r 
7. 27, > salaae Lamas Cer 4 
 ¥ Seeee 62% 
ad Jan.19.Jan.5.Jan.18. mM 
CORN 
——Mar.—— —~May— 
High. Low. High. Cow. 
43 Al 
42 41 
Al 40 
42 41 
41 40 
40% 40% 
43 40% 
rir "39% 
“40% “30% 
40% 43° r3 
Jan.18.Jan.27.Jan.18.Jan.15. 
——Ju = — —Sept.— 
High. Lo —~ te Tow. 
MN Mes bbatineecadked 44 43 
 Mibteetecanceeees 43 4 d 
, = oa A 43 
‘2s, ‘Sx, 
at a : . 42% 
j Al : 4 
. 2 < 2 41 -43 4 
ei aatadaweneeees 42 Al 43 42 
hen as ois cae 42% 41 43% 42 
Jan. 27, close........ -42%4 P 
Range, 1932.......... 44, 45% Al 
Jan.18.Jan.15.Jan.18.Jan.15. 
OATS 
—Mar.— ——May— —July— 
=— Low. High. Low. High. Low. 
Jan. 264 5% 
ey = = ah FF 
an. 
Sen. z Bh a3 
Jan. 
Jan. ¢ .25% 3 
b ity e. a .25 
rs 20% 20K "25 
= oe oad 244 
Jan. waa -24% 
Jan. ae 
a, 
e. r bite aig 
° PM... 18. Jan. we 2, a 15.Jan.7.Jan. "or 
RYE 
—Mar.—— ——May— 
High. Low. High. 
4 464% .49% my 
132 “itm 408 
rite i 





46 45Y ae 
AT, 45% 4 
ae e EN 2 
. 27, 43%, — 
Nee They 4 


4T% 
Jan.18.Jan.27.Jan. 8 an. its. 
—Julv-— ——Sept.— 
High. Low. High. Low. 


49% f 4 
‘4 rth 408 
"48 41 ae 
147 pit 48% ATL, 
ria 46 147% .46% 
AD 4 50%, .46% 
Jan. 27 46% 45% 
Jan. 21, Close Lc ctiaded 46% Se ta 
_gaeepe es: 49% 45% 50% 47% 


Jan.18.Jan.4.Jan.18.Jan.16. 


The 1931 Canadian crop is now placed 
at 304,144,000 bushels by the Dominion 
Bureau of Statistics, or 6,144,000 above 
earlier estimates. At the same time, the 
1930 production has been raised to 420,- 
672,000 bushels, having been revised up- 
ward by about 22,800,000 bushels. The 
bureau also reports that 75.6 per cent of 








the wheat inspections during August to 
December graded No. 3 Northern or bet- 
ter, against 70.5 the year preceding; of 
this, however, only 29.3 per cent graded 
No. 1 Northern, against 49.6 per cent-in 
1930. The 1931 crop, while having a 
smaller proportion of low grade grain, 
apparently has less also of the top 
grades than in 1930. 

Japanese wheat imports from the 
United States during November were 
only a fraction of those of a year ago, 
the lower price of Australian grains, 
largely owing to the exchange situation, 
having caused the latter largely to dis- 
piace those from this country. 

The Italian milling quota has been re- 
vised, as of Feb. 1, to allow the use of 
80 per cent hard and 30 per cent soft 
foreign wheats, against previous quotas 
of 50 and 5. 

MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and 
Commerce.) 
Weekly Statement 
7-Week Ended Saturday—, 
Jan. 23, Jan. 16, Jan. 24, 
1932. 1931 


1932. 
Commercial stocks 


at end of week. .220,053 °221,629 201,941 
495 23 


Week's exports.... 2,081 
Season’s Exports by Countries 
July 1- July 1- =, 
Jan. Jan. 24, 
Destination : 1932. B. ss. Chee ° 
Great Britain ......... 11,693 = Bi 
aw RE RS: 23,584 24304 
SEE Cad bik vee sten ee 2,649 492 = 98%4 
Other countries ....... 22, $760 $134.2 
I ine cesdeces wisacd 62,782 56,048 + 12.0 
*Revised 


Monthly Statement 


Dec.,’31. Nov.,’31. Dec.,’30. 
Ex : wotanben 7,896 91519 2.713 
. > Serepenger 90,708, 38 $5,691,000 $2,029,000 
Value per bu.. $.602 $.598 $.748 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
(Dominion Bureau of Statistics.) 


--~Week Ended Friday— 
Jan. 15, Jan. 8, Jan. 16, 
1932. 1931. 
Elevator stocks, and 
afloat at end w’k.199,384 200,417 209,913 


E rts, except to 
United States .... 2,654 3,445 4,037 


HIDES 


WING to the absence of active 
trading in spot hides, consequent 
upon the packer-tanner dispute, the 
futures market was quiet during the 
week, with prices going lower. On Tues- 
day reports that the packers and the 
tanners ‘were planning a conference to 
settle the question of the 4 per cent trim 
surcharge caused a rally that carried 
prices back above the levels of a week 
ago. March contracts cloSed at 6.80 
cents a pound Tuesday in New York, 
against 6.70 bid a week ago. New York 
and Chicago certificated stocks dropped 
to 86,624 hides, a decline of 5,793. 
NEW YORK HIDE FUTURE PRICES 
— Mar.—— —June—— —Sept.—. 
High. Low. High. Low. —_ Low. 
Jan. 18... 6.76 6.70 20 7.20 ‘ - 
Jan. 19... 6.70 6.70 7.25 : 
Jan. 20... 6.70 6.70 4 7.20 an ‘nein 
cx oes eee 10 7.10 7.75 7.75 
10 7.10 7.70 7.70 
10 7.10 7.70 7.70 
c 


7. 

7.25 

7. 

2 

. ae coe |= 
Jan. 23... 6.55 6.55 7. 
7.25 7.10 7.75 7.70 

7.05 , ne 

7. 

7. 


Jan. 25... 6. 5 7.05 ce 
Jan. 26... 6.80 6.70 7.30 7.15 7.90 7.90 
Jan. 27... 6.80 6.80 7.35 7.35 8.00 7.95 
7-34 7. 
D 





Exports and imports of hides and 
skins for December, and exports of 
shoes, show pronounced declines from a 


year ago. Imports of shoes are higher, 
but so drastic has been the reduction in 
prices that their total value was less 
than last year. The outstanding facts, 
however, are the much sharper declines 
in the physical volume of our exports 





compared with imports, together with a 
decrease in the unit values of imports 
that is much greater than that of ex- 
ports from this country. The signifi- 
cance of these trends lies in the efforts 
of foreign countries to maintain their 
exports to this country even at a severe 
price loss. We on the other hand have 
suffered a much greater reduction in our. 
export volume rather than reduce our 
prices to the same degree as other coun- 
tries. 
EXPORTS AND IMPORTS OF HIDES 


AND SKINS 


(Preliminary; as reported by the Depart- 
ment of Commerce) 


Exports 
Year's 
Dec., Nov., Dec., Se 
1931. 1931. 1930. P. 
Pounds . - oi 231 2,894,805 4,009,269 —32.1 
Value ... $216 509 $217: 158 $465,640 —53.5 
Av. value 
per Ib.. $.079 $.075 $.116 —31.9 
Imports 
Pounds . .16, pad 683 20,491,639 20,470,815 —-18.4 
) . . .$2,227,919 $2,903,492 $4,941,004 —54.9 
v. value 


per Ib.. $.133 $.142 $.241 —44.8 


EXPORTS AND IMPORTS OF BOOTS 
AND SHOES 


(Preliminary; as reported by the Depart- 
ment of Commerce) 


Exports 
Year’s 
Dec., Nov., Dec., Ch’ge 
1931. 1931. 1930. A é 
Pairs .... 112,646 136,197 208,121 —45.9 
Value ... $199,048 $274,755 $473,409 —58.0 
Av. value 
per pair $1.767 $0.07 $2.275 -22.3 
Ss 
Pairs .... 115,389 118,964 82,402 +40.0 
Value ... $214,399 $226,139 $238,025 — 9.9 
Av. value 
per pair $1.858 $1.901 $2.889 —35.7 


SILK 


UTURES prices moved within re- 

restricted limits during a quiet 

week, the ground gained in a rally 
Thursday being entirely lost the next 
day. The February contract closed at 
$1.67 a pound in New York, against 
$1.68 bid a week ago. Spot prices, as re- 
ported by the local exchange, dropped to 
an average of $1.99 for crack silk, 
against $2.02 a week ago. The Japanese 
markets were equally quiet, the Feb- 
ruary futures at Yokohama standing un- 
changed for the week at 655 yen on 
Tuesday. New York and Chicago certif- 
icated stocks rose to 7,640 bales on 
Tuesday, against 7,000 the Tuesday be- 
fore. 

NEW YORK SILK FUTURE PRICES 


—Jan —Mar.—- ——May— 
— "Low. a Low. High. Low. 
Jan. 18.. 1.82 1.79 1.84 1.82 
Jan. 19.. 1.76 1.73 1.80 1.77 
Jan. 20... ... o Sen LT 1 1 
; = eae 1.77 1.76 1.81 1.78 
Jan. 22...1.71 1.71 1.75 1.73 181 177 
Jan. 23.. 1.73 1.72 1.77 1.77 
Wk’s rge. 1. n 1. 1 1.82 171 1.84 1.75 
Jan. 25.. (co es Bek aes 
Jan. 26 1.73 1.73 76 1.76 
Jan. 27 1.69 1.69 1.74 1.73 
Jan. 27 
close . +1.69 1.74@ 1.76 
iniiiiene —July—— ——Au 
High. Low. High. w. High. “Tow. 
Jan. 18... 1.82 1.82 1.86 184 1.85 1.83 
Jan. 19... = = 1. ned 1.80 1.79 1.80 1.77 
Jan. 20... 1.75 1.74 1.75 1.74 
Jan. 21.. ine 1.81 1.380 1.81 1.81 
Jan. 22... 1.79 1.79 1.80 1.79 1.77 1.77 
Jan. 23...1.77 1.77 ee oo. BP i 
Wk’s rge. 1.82 1.77 1.86 1.74 1.85 1.74 
Ss des ose a get aet Bee. 
Jan. 26... 1.78 1.78 1.78 1.76 1.78 1.76 
Esse ses awe 1.75 1.74 1.76 1-74 
Jan. 27 
close 1.74@ 1.76 1.74@ 1.76 


would not announce its production 

plans by the date on which Cuba 

was insisting, sugar prices dropped 
sharply, and closed Tuesday with only 
partial recovery. The March contract 
closed at 1.01 cents a pound in New 
York Tuesday, against 0.99 the day be- 
fore and 1.06 bid the preceding Tuesday. 
The fate of the Chadbourne plan 
hangs in the balance. Cuba must deter- 
mine her production within a very few 
days, the mills having already started 
grinding the new crop, but she naturally 
hesitates to restrict production further 


[ go reports Monday that Java 


Continued on Page 243 
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ERGERS—A. E. Fit- 
kin, for many years 
well known as a pub- 
lic utility operator in 
Eastern and Western 
States, has acquired 
control of the $70,- 
000,000 American Gas 

‘ and Power Company 
from the receivers for the American 
Commonwealths Power Corporation. The 
purchased company owns gas companies 
serving Minneapolis, Birmingham, Ban- 
gor, Jacksonville, St. Augustine and 
other important cities. 

The transaction is part of a trilateral 
deal eliminating the remaining indebted- 
ness of American Commonwealths Power 
to the United States and International 
Securities Corporation, an investment 
company sponsored by Dillon, Read & Co. 
The sale of American Gas and Power 
was made subject to an option permit- 
ting repurchase of the property by Amer- 
ican Commonwealths Power within one 
year. 

Announcement of the transaction was 
made by John K. Garrigues, Herbert W. 
Briggs and Herbert L. Nichols, as _ re- 
ceivers of American Commonwealths 
Power. They said that, with the appro- 
val of the Court of Chancery of Dela- 
ware, they had sold to Mr. Fitkin $1,707,- 
000 face amount of the 6 per cent deben- 
tures, 50,000 shares of the preference 
stock and all the common stock, 105,000 
shares, of American Gas and Power. 

The receivers added that, with like 
authority, they had utilized the preceeds 
of the sale to pay in full the note of the 
American Commonwealths Power Cor- 
poration held by the United States and 
International Securities Corporation, un- 
der which part of these securities were 
pledged. ‘the other collateral to this 
note was recovered by the receivers, in- 
cluding 8,800 shares of Eastern Gas and 
Fuel Associates common stock and vari- 
ous other public utility preferred stocks 
and bonds. 

The capitalization of the American 
Gas and Power Company consists of 105,- 
000 common shares, 85,000 preference 
shares $6 series, 40,000 first preferred 
shares $6 series, $6,500,000 secured gold 
debentures 5 per cent series, due 1953, 
and $4,000,000 debentures 6 per cent 
series, due 1939. 

The company was organized in 1928 
under Delaware laws and owns all the 
common stock except directors’ shares of 
the Minneapolis Gas Light Company, all 
the capital stock except $34,200 tirst pre- 
ferred stock of the Jacksonville Gas 
Company, all of the capital stock except 
directors’ shares of the Bangor Gas 
Light Company, and all of the common 
stocks except directors’ shares of the 
Savannah Gas Company, St. Augustine 
Gas and Electric Light Company, Bir- 
mingham Gas Company, Penobscot Val- 
ley Gas Corporation, and Minneapolis 
Suburban Gas Company, and all com- 
mon shares of the Industrial Gas Cor- 
poration of Birmingham. These proper- 
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ties supply manufactured gas to an ag- 
gregate population of 1,190,000, with 
193,796 meters in service at the end of 
1930. 

The transaction was conducted with 
the approval of the chairmen of the pro- 
tective committees representing the va- 
rious securities of the American Com- 
monwealths Power Corporation, and its 
accomplishment is construed as paving 
the way for a plan of reorganization of 
the American Commonwealths Power 


System, 

The 110,000 voting shares of the 
United Light and Power Company, re- 
ported on Wednesday to have been ac- 
quired by the United States and Inter- 
national Securities Corporation, with 
which they had been deposited as collat- 
eral for the American Commonwealths 
Power loan, are reported to have been 
acyuired by the investment trust at a 
cost of $15 a share, or a total cost of 
$1,650,000. No confirmation of the price 
paid was available, however. 


Commonwealth Telephone Company 

The Public Service Commission of Wis- 
consin has given the Commonwealth Tel- 
ephone Company, Wisconsin, operating 
unit of the Associated Telephone Utili- 
ties System, permission to acquire twelve 
separate operating companies. The Lac 
du Flambeau Telephone Company, the 
Marquette Telephone Company, the 
Nichols Telephone Company, the Sayner 
Telephone Company, the Three Lakes 
Telephone Company, the Adams County 
Metallic Telephone Company, the Bing- 
ham Telephone Company, the Delton 
Telephone Company, the Freeman Tele- 
phone Company, the Friendship Tele- 
phone Company, the Holton Telephone 
Company and the Wise Telephone Com- 
pany of Birchwood are the companies in- 
cluded in the authorization. 

These acquisitions constitute a further 
step in the Associated Telephone Utility 
Company’s program of consolidation of 
operating properties within each State 
area into compact operating units, thus 
obtaining benefit from economies pos- 
sible under unified operation. 


Railway and Light Securities Company 

Acquisition of the Devonshire Invest- 
ing Corporation by the Railway and 
Light Securities Company has been an- 
nounced by Henry G. Bradlee, president 
of both organizations. The directorates 
of the merging companies interlock and 
the Stone & Webster interests are rep- 
resented in both. 

Devonshire Investing had a net income 
of $17,381 in 1930, against $170,363 in 
1929. Its total assets were $1,722,928 
on Dec. 31, 1930. 

Gross income of Railway and Light in 
1931 was $754,118, against $857,016 in 
1930, and net income to dividends was 
$412,141, against $484,859. In addition, 
the company realized a profit of $36,579, 
after Federal taxes, from the sale of se- 
curities in 1931, against $129.505 in 1930. 
Asset value of preferred stock was given 
as $205 and of common stock as $13.61 
on Dec. 31, after deductions for dividend 
payable on Feb. 1. Total investments 
hod a market valve on Dec. 31 of $9,275,- 
654, or $8,191,319 less than book value. 

In the first six months of 1931 the 
company invested about $700,000 in 
bonds and $200,000 in preferred stocks 
of public utilities. In the last six months 
$750,000 was spent on bonds and pre- 
ferred stocks. The company bought 
Devonshire Investing in November and 
in November and December bought about 
$600,000 of equity stock almost entirely 
in public utilities. On Dec. 31 65 per 
cent of the company’s common stock- 
holdings were in public utilities. 





Southern Pacific Company 

Plans of the Southern Pacific Company 
to acquire control of the St. Louis South- 
western Railway by purchase of its cap- 
ital stock have been approved by the 
Interstate Commerce Commission, adding 
nearly 2.000 miles of main-line track be- 
tween St. Louis and Northern Texas to 
the transcontinental Southern Pacific 
System. 

Authority also was granted to the 
Southern Pacific to issue $6.626,800 of 
common capital stock, consisting of 66,- 
268 shares with a par value of $100 each, 


in connection with the acquisition of con 
trol. 

By its action the commission made 
the first major change to its final con- 
solidation plans of December, 1929, in 
which the Southwestern, which is known 
as the Cotton Belt line, was allocated to 
the Illinois Central System. The South- 
ern Pacific application was supported by 
the Cotton Belt, however, and the IIli- 
nois Central said that it was not opposed 
+o the proposed merger. 

The commission made several condi- 
tions. Principal among these was one 
for an agreement by the Southern Pa- 
cific to accept any stock offered to it by 
minority holders of the Cotton Belt up to 
Jan. 1, 1933, on the basis of one share of 
Southern Pacific stock for three shares 
of Cotton Belt common stock, and three 
shares of Southern Pacific stock for five 
shares of Cotton Belt preferred. 

Other conditions were that the South- 
ern Pacific maintain all existirg routes 
and channels of trade, and that it acquire 
the lines of the Waco, Beaumont, Trinity 
& Sabine Railway and the Paris & Mount 
Pleasant Railroad and operate them in 
accordance with future firdings by the 
commission. Both roads are short lines 
having connections with the Cotton Belt. 

No effective date for the commission’s 
approval was set and the case was held 
open pending acceptance by the Southern 
Pacific of the conditions prescribed. 

To acquire conitrol, the Southern Pa- 
cific intends to buy 59,3£€0 shzres of pre- 
ferred and 24,7(0 rhares of Cotton Beit 
common. It alreadv owns 87,200 shares 
of preferred and 42600 shares of com- 
mon. The total authorized capital stock 
of the Cotton Belt consists of 209,000 
shares of 5 per cent non-cumulative pre- 
ferred and 1,110,000 shares of common, 
each having a par valve of $100, of which 
there are now outstarding 198,936 haif 
shares of preferred and 171,861 shares 
of common. Both classes of stock have 
equal voting power. 

Such purchases would give the South- 
ern Pacific a 58 per cent control. The 
stock is now held by the Varick Securi- 
ties Corporation of New York, which 
was organized to acquire it from Kuhn, 
Loeb & Co. ; 

Having furnished to the corporation 
$7,887,488 with which to buy the stock 
sought, the Southern Pacific now holds 
an option on it extending to ninety davs 
after approval of the acquisition by the 
commission. 

Through an agreement with the pres- 
ent minority stockholders of the Cotton 
Belt the Sonthern Pacific has an option 
on an additional block which when ac- 
quired will increase its holdings to 86 per 
cent of the Cotton Belt stock outstand- 
ing. 


United States and International Securi- 
ties Corporation 

The United States and International 
Securities Corporation has become the 
owner of 110,000 shares of the United 
Light and Power Company’s Class B 
voting stock, obtaining a voting interest 
of about 10.3 per cent in the $600,000.000 
utility system. Continental Shares, Inc., 
ani the Koppers-Mellon interest are the 
largest owners of the voting shares in 
the company. 

The investment company, sponsored by 
Dillon, Read & Co., acquired the interest 
in United Light and Power by virtue of 
its original contract providing for a loan 
of $3.000 000 to the American Common- 
wealths Power Corporation, under which 
United States and International Securi- 
ties had the right to purchase this stock 
at a certain price. 

The United Light and Power voting 
stock was the most substantial block in 
the group of securities deposited with 
United States and International Securi- 
ties as collateral for the American Com- 
monwealths Power loan. The balance has 
been offered at auction, but in the ab- 
sence of sufficient bids it may be dis- 
posed of by private arrangements. The 
block includes 8,800 shares of Eastern 
Gas and Fuel Associates common stock, 
or 4.4 per cent of the outstanding issue, 
and certain preferred stocks and bonds 
of other public utility companies. 

As a result of the change in owner- 
ship of the 110,000 voting shares of 
United Light and Power changes in the 





board of directors of the utility at the 
next meeting are expec A block of 
416,212 shares of the same stock, repre- 
senting 39 per cent of the voting 
strength, is deposited as collateral with 
banking institutions by Continentai 
Shares as part security for loans matur- 
ing on March 31. 


CHANGES IN 
CAPITALIZATION 


“\HREE electric subsidiaries of the 
Consolidated Gas Company of New 
York have applied to the New 


York Public Service Commission for au- 
thority to issue $75,000,000 in 5 per cent 
bonds, or $25,000,000 for each ccmpany, 
of nage $50,000,000 is to be sold to the 
public. 

The two issues to be offered publicly 
will consist of $25,000,000 New York 
Edison Company first and refunding 
mortgage 5 per cent twenty-year gold 
bonds, Series C, dated Oct. 1, 1931, and 
$25,000,000 Brooklyn Ed.son Company 
general mortgage 5 per cent twenty-five- 
year gold bonds, Series E. Applications 
for the sale of these issues and for the 
sale to the New York Edison Company 
of $25,000,000 United Electric Light and 
Power Company first mortgage 5 per 
cent seventy-five-year gold bonds, Series 
B, were filed with the commission on 
Jan. 18. 

‘the $75,000,000 financing supersedes 
the plan of Consolidated Gas to sell 574,- 
374 shares of $5 dividend preferred 
stock 1or an amount not less than $54,- 
665,530, as applied for in March, 1931, 
and is additional to the offering of $60,- 
000,000 gold debenture 4% per cent 
twenty-year bonds offered by the Na- 
tional Ciiy Company at 101 and interest 
on May 27, 1931, and to common stock 
financing by several subsidiaries. 

_ The present issue of New York Edison 
Company refunding 5 per cent bonds, 
Series B, due in 1944, are currently priced 
at 99 on the New York Stock Exchange, 
and Brooklyn Edison Company general 
5s, due in 1949, at 101. 

The financing will provide funds to 
restore to the companies’ treasuries ex- 
penditures made for new plant machin- 
ery, equipment and other improvements 
between Jan. 1, 1927, and Dec. 31, 1930, 
and to eliminate intercompany and other 
indebtedness incurred in construction 
work. 

New York Edison’s petition sets forth 
that from Jan. 1, 1927, to Dec. 31, 1930, 
aggregate net expenditures for fixed 
capital were $71,519,779, including the 
uncapitalized balance remaining on Dec. 
31, 1926, of which $45,000,000 was capi- 
talized by the sale of 900,000 shares of 
capital stock at $50 a share to Consoli- 
dated Gas in August, 1929. 

To the balance of $26,519,779 was 
added $5,699,850 through acquisition of 
113,997 shares of United Electric Light 
and Power Company common stock in 
May, 1931, and the amount will be in- 
creased $23,500,000 more by the plan of 
New York Edison to acquire all proposed 
bonds to be sold by United Electric Light 
and Power, its subsidiary. Deducting 
proceeds from the sale by New York Edi- 
son of 113,997 shares of its own stock in 
May last year, an uncapitalized balance 
of $50,019,779 remains. 

New York Edison is withdrawing its 
petition to issue 200,000 shares, of which 
113,997 shares were authorized last May, 
except in so far as the application was 
granted. A balance of 86,003 shares not 
cov iy by the authorization will not be 
issued. 

To finance a part of the $50,019,779 
uncapitalized balance, New York Edison 
asks permission to issue under a first 
lien and refunding mortgage made to the 
Nationa! City Bank as trustee (the City 
Bank-Faimers Trust Company, succes- 
sor trustee), dated Oct. 1, 1921, a total 
of $25,000,000 principal amount of twen- 
ty-year gold bonds, to bear 5 per cent 
interest, to sell at not less than 94 per 
cent, or $22,500,000, in order to acquire 
the United Electric Light and Power 
bonds. 

The United Electric Light and Powe 
Company, in its petition, sets forth that 
between Jan. 1, 1927, and Dec. 31, 1930, 
it borrowed $5,700,000 from banks and 
$23,100,000 from the New York Edison 
Company. The bank loan was discharged 
by financing through saies of common 
stock authorized last May, and aggregate 
net uncapitalized expenditures of $37,- 
036,156 were thereby reduced to $31,- 
336,156. 

The company is therefore applying 
for permission to sell $25,000,000 prin- 
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cipal amount  seventy-five-year gold 
bonds under a first mortgage dated Oct. 
1, 1921, at not less than 94 per cent, or 
$23,500,000. The proceeds will be used 
to discharge loans from New York Edi- 
son in the amount of $17,700,000 and 
the balance of $5,800,000 will be used 
to repay expenses for fixed capital pur- 
chased from income and other moneys in 
the treasury. 

The Brooklyn Edison Company was 
discharged of all bank loans, totaling 
$25,000,000, as a result of the commis- 
sion’s order permitting the sale of capi- 
tal stock on May 26, 1931. From March 
31, 1927, to Dec. 31, 1930, uncapitalized 
net expenditures for capital purposes 
were $68,765,537, of which $33,765,537 
remained after the stock financing in 


May, 1931. 

The company, therefore, is applying to 
issue $25,000,000 principal amount of 
twenty-five-year 5 per cent bonds under 
a general mortgage dated Jan. 1, 1919, 
at not less than 94 per cent, or $23,- 
500,000, to be applied to the reimburse- 
ment in part of money actually expended 
from income and from other moneys in 
its treasury not secured or obtained from 
the issuance of stocks, bonds, notes or 
other evidences of indebtedness. 

In its orders of May, 1931, the com- 
mission authorized that part of the Con- 
solidated Gas financing program relating 
only to the sale of $60,000,000 bonds of 
the parent company and sales of common 
ode by the subsidiary companies, 
thereafter entrusting commission engi- 
neers with the task of surveying the 
properties of the system to determine the 
nature and amount of uncapitalized ex- 
penditures. 

The work of the engineers was com- 
pleted toward the end of 1931, so that 
the commission is believed to be in a 

sition to act immediately upon the 
$75,000,000 financing program, At the 
end of 1931, the petitions show, Consoli- 
dated Gas owned all capital stock of 
New York Edison and 1,244,165 of the 
1,250,000 authorized shares of Brooklyn 
Edison, while New York Edison, in turn, 
owned all but thirty of the 979,947 out- 
standing common shares of United Elec- 
tric Light and Power. 

In its review of authorized but un- 
issued securities of public utility com- 
panies in this State the commission took 
no action to rescind the authorizations 
of any securities of Consolidated Gas or 
its subsidiaries. The only authorized but 
unissued securities consist of shares of 
Consolidated Gas as follows: 8,382 com- 
mon and 4,191 preferred shares to be 
exchanged for 4,191 Brooklyn Edison 
common shares; 2,531 common shares 
to be issued for acquisition of New York 
Edison capital stock, and 34 common and 
34 preferred shares to be exchanged for 
Standard Gas Light Company stocks. 


Automatic Voting Machine Corporation 

Stockholders of the Automatic Voting 
Machine Corporation at the annual 
meeting at Jamestown, N. Y., approved 
a recapitalization of the company on 
the following basis: the 300,000 shares 
of no-par convertib'e prior participating 
stock heretofore outstanding are to be 
exchanged for 300,000 shares of new no- 
par common stock; the 300,000 shares of 
common stock, no par, heretofore out- 
standing, are to be exchanged for 60.000 
new no-par common shares, being at the 
rate of one-fifth of a share of new com- 
mon for each share of old common out- 
standing. The total avthorized capital in 
the future will consist of 400,000 no-par 
common shares. of which 40,000 shares 
will be unissued. 

The company plans immediately to pay 
off an existing accumulation of $2.50 a 
share on the prior participating stock by 
paying $1 in cash a share, 75 cents in 
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scrip due Dec. 31, 1932, and 75 cents in 
serip due Dec. 31, 1933, by the terms of 
which no additional dividends shall be 
paid (if there be any default in the re- 
demption of the scrip) until the scrip is 
discharged. 








General Theatres Equipment, Inc. 

Formation of a committee to protect 
the interests of holders of $30,000,000 
of 6 per cent convertible debentures of 
General Theatres Equipment, Inc., has 
been announced. 

The committee is composed of Arthur 
Pack of Harper & Turner of Philadel- 
phia, Harry S. Durand of Mackay & 
Co. of this city, and Conrad H. Poppen- 
husen of Poppenhusen, Johnston, Thomp- 
son & Cole of Chicago. It includes no 
representatives of the bankers who mar- 
keted the issue in April, 1930. They 
were the Chase Securities Corporation, 
which has been merged into the Chase 
Harris Forbes Corporation; Pynchon & 
Co., who are in insolvency; Halsey, Stu- 
art & Co., Inc., who have sold out their 
interests in motion pictures; West & Co., 
who also are in insolvency, and W. S. 
Hammons & Co. 

A spokesman for the General Thea- 
tres Equipment said that the committee 
just organized evidently was hostile to 
the management, since it had not con- 
sulted the officers of the company. The 
management, he said, was organizing its 
own committee, and would soon offer a 
plan of reorganization which would be 
for the benefit of all persons interested 
in the company. 

The debentures were offered publicly 
at 99%. This year they have ranged in 
price from 3% to 7%. All the issue is 
outstanding, $50,000 being owned by a 
subsidiary company. The only other 
large funded debt of the company is a 
special loan of $10,000,000 originally due 
in April, 1931, but extended to Sept. 27, 
1931, when it was renewed again. In- 
terest of $900,000 will be due on the 
debentures on April 1. The debentures 
themselves are to mature on April 1, 
1940. 

General Theatres Equipment made an 
initial payment of 75 cents a share on 
its $3 dividend convertible preferred 
stock, but has made no payment since. 
No dividend ever has been paid on its 
common stock. The company was formed 
in 1929 as a consolidation of several 
leading companies in the equipment field 
and in April, 1930, acquired control of 
the Fox Film Corporation and the Fox 
Theatres Corporation. Earnings of Gen- 
eral Theatres Equipment were seriously 
impaired when Fox Film failed to pay a 
dividend on Oct. 15 last on the Class A 
and Class B stocks, on which General 
Theatres largely depends for income. 

The protective committee has _ re- 
quested holders to deposit their deben- 
tures on or before April 15 with the 
Manufacturers Trust Company as de- 

ository. Marvyn Scudder, 20 Broad 

treet, is its secretary. 


Kansas Power and Light Company 

A new issue of $7,500,000 Kansas Pow- 
er and Light Company first and refund- 
ing mortgage 6 per cent bonds, Series C, 
due on Feb. 1, 1947, has been placed on 
the market by a banking group headed 
by the Chase Harris Forbes Corporation 
and including Halsey, Stuart & Co., Inc.; 
E. H. Rollins & Sons, Inc.; Arthur Perry 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 23, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
8,000 Adm Alaska Gold.. M4 21 13 1+. 
500 Andes Pet ... -»- OG 0 08 + O1 
300 Atlas Util $3 pf.. 3 My Mu— %& 
12,000 Bagdad Copper 40 50+ .09 
1,100 Bancamerica-Blair 1% + & 
1,100 Basin Mont T, A 2.75 2.55 2.75 + .15 
2,500 Belmont Metals 19 #.29 — .06 
1,000 Cal Juneau Gold 10 10 «110 — .35 
hable Bit 1% 1% % 
1,000 Detroit & Can Tunnel. .15 13 .15 
700 Eagle Bird Min.... 6 if 
3,600 Fuel Oj] Motors..... ae 6 _ 
6,200 Globe evision ... % 1 1 
4,500 Intl Iron... 25 23 02 
200 Interstate Nat Gas.. ‘6 8% ‘ % 
1,600 Jenkins Television . 1 1 1% + 








STOCKS. 
Net 
Sales. High. Low. Last. Cage. 
1,400 Kildun Mining .......2.55 2.25 2.25 — .35 
4,000 Macassa Mines .......35 .32 .33 — .0l 
70 Macfadden Pub pf.... 25% 25 25 —1_ 
1,700 Midcont P S, A, wi.. 13 12% 13% + 
600 Nat Pinetree Products. 2 2 - 
109 North Am Trust Shrs. .2 2.60 2.60 + . 
100 Do 1 coccccecesc ee GD GED ce 
1,000 Patricia Birch Lake M .15 -.15 .15 *. 
1,900 Petrol Conv .......... 2 %Mm+ & 
800 Railways Corp os: ne 4%— * 
1,300 Sanabria Television .. 3 3% + % 
10,100 Shortwave & Tel...... 1 1% 1%— 
8,800 Tobe-Deutschmann ... 3% 3 3%— % 
1,500 Tom Reed Gold Mine.. .45 .42 .42 — .06 
500 Van Sweringen ........20 .20 .20 + .08 
9,900 Western Television ... 24% 1% 2 + 
600 Yosemite Holding vtec % % % 


& Co., Inc., and the N. W. Harris Com- 
pany, Inc. The bonds are priced at 91%, 
to yield more than 6.90 per cent. 

The company, which is controlled by 
the North American Light and Power 
Company, will use the proceeds for ac- 
quiring properties. Its net earnings for 
the twelve months ended on Nov. 30 last, 
after depreciation, were equivalent to 
more than 2.3 times the annual interest 
on the total mortgage bonds and under- 
lying issues outstanding. 

One feature of the loan is that begin- 
ning on March 1 next the company will 
deposit with the corporate trustee $42,000 
monthly for the purchase or redemption 
of the bonds, which plan is calculated to 
be sufficient to retire the entire issue by 
maturity. The new issue will be callable 
at par as a whole or in part on any in- 
terest date on thirty days’ notice. 

In addition to this issue the company 
has $2,100,000 of Series A 6 per cent 
bonds and $6,500,000 of Series B 5 per 
cent bonds outstanding under this mort- 
gage. The underlying bonds and stocks 
outstanding aggregate $12,865,800. More 
than 99% per cent of all common stocks 
of the company’s subsidiaries will be 
pledged under the mortgage. 


Kentucky Utilities Company 


A new issue of $2,000,000 Kentucky 
Utilities Company first mortgage 7 per 
cent bonds, due on Feb. 1, 1957, has been 
placed on the market at par by Halsey, 
Stuart & Co., Inc. The company reports 
that net earnings after depreciation, in- 
cluding earnings available from con- 
trolled companies, were $3,472,517 in the 
twelve months ended on Nov. 30, 1931. 
Annual interest charges on the first 
mortgage bonds to be outstanding, in- 
cluding this issue, will be $1,572,898. 


Leach Brothers, Inc. 


Formation of Leach Brothers, Inc., to 
deal in investment securities, has been 
announced by A. B. Leach, who for many 
years was president of A. B. Leach & Co., 
Inc., which he no longer directs. The 
new organization will have headquarters 
at 60 Wall Street and an office at 123 
South Broad Street, Philadelphia. Mr. 
Leach was at one time president of the 
Investment Bankers Association. 

Ray Hatch will be vice president of 
the new organization in New York and 
C. R. Miller, who for twenty-five years 
has been manager of the office of A. B. 
Leach & Co. in Philadelphia, will be in 
charge of the office of the new company 
in that city, as vice president. 


Pynchon & Co. 


“The New York and Chicago creditors’ 
committees of the Stock Exchange firm 
of Pynchon & Co., which failed on April 
24, 1931, are mailing to the creditors of 
Pynchon & Co. a letter annexed to which 
is a plan of composition designed to 
realize for the creditors the largest pos- 
sible amount upon their claims and make 
unnecessary the usual bankruptcy liqui- 
=o with its attendant losses and de- 
ays. 

The letter to creditors says that ar- 
rangements have been made, subject, 
among other things, to the confirmation 
of the proposed composition on the terms 
therein stated, to defer the payment of 
dividends on certain large claims until 
after payment of dividends ranging from 
25 to 35 per cent to the other general 
creditors. As a result, it is stated that 
all creditors whose claims are not to be 
deferred will receive payments on their 
allowed claims at an earlier date than 
otherwise would be possible. 

Liquid assets are given substantially 
as follows: Cash and cash items, $1,215,- 
000; securities, $1,876,000; total, $3,091,- 
000. Non-deferred liabilities are given 
as follows: Net due to customers on 
liquidation of securities accounts, $4,793,- 
168; estimated net obligations to bro- 
xers, $300,000; customers’ free credit 
balances, $1,768,073; other liabilities, 
$376,900; total non-deferred liabilities, 
$7,238,142. The liquid assets are subject 
to reduction for expenses of administra- 
tion and composition and value of prop- 
erty ordered to be delivered and further 
gaa depreciation in value of securi- 
ies. 

_ The plan P eageenes that upon its con- 
firmation, the available assets of the 


firm shal] be turned over to a liquidating 
corporation to be formed by the credi- 
tors’ committees, This corporation will 
liquidate the assets and collect the ac- 
counts receivable. After deducting the 
costs of composition, as defined in the 
plan, the liquidating corporation will 
then distribute the net available pro- 
ceeds, so far as the same may be suf- 
ficient, to and among the creditors of 
the firm, in the following order of 
priority: 

1. There will be paid 10 per cent of 
such part of the respective claims as 
finally allowed of those creditors whose 
accounts were long of securities on 
April 24, 1931, as represents the value 
of their long securities as of that date, 
after deducting from such value any in- 
debtedness owing by them. 

2. There will next be paid 25 per cent 
of the amount of the respective claims 
as finally allowed of the creditors men- 
tioned in Paragraph 1 above, as well as 
25 per cent of the respective claims as 
finally allowed of all other general 
creditors, excepting the deferred claims. 

3. After making the above payments, 
further proceeds of liquidation are to be 
applied on account of a dividend of 25 
per cent on the deferred claims. 

4. Thereafter any further proceeds 
are to be distributed pro rata upon the 
face amount of all claims as finally 
allowed. 

The plan further provides that all 
listed securities held by the receivers will 
be sold within sixty days after the same 
have been received by the liquidating 
corporation and that the proceeds of such 
sales will be distributed within ten days 
after the expiration of that period, un- 
less such periods be further extended as 
provided in the plan. 

The committees’ letter states that the 
amount of payments to be received by 
creditors will be dependent on market 
conditions, as to which, of course, the 
committees make no forecast. Creditors 
of foreign offices wiil receive distribu- 
tions on the same basis as United States 
creditors, subject to certain provisions 
noted in the plan. ; 

The New York creditors’ committee 
is composed of Eugene W. Leake, 
Charles W. Higley, Alexander Banks 
and Joseph D. Tooker, and the Chicago 
creditors’ committee is composed of 
Washington Flexner, Godfrey H. Atkin, 
Gerald W. Peck, William A. Pope and 
Herbert E. Schwarz. White & Case, 
New York, and Defrees, Buckingham, 
Jones & Hoffman, Chicago, are the coun- 
sel. Harry B. Drucker, 111 Broadway, 
New York City, is secretary to the New 
York committee, and Erwin Seago, 105 
South La Salle Street, Chicago, is secre- 
tary to the Chicago committee. 


Rolls-Royce Company of America 


Rolls-Royce Company of America, Inc., 
has cash and liquid assets far in excess 
of current obligations and it is not only 
solvent, but financially unembarrassed, 
says a bill filed by Kenneth M. Macken- 
zie, attorney, asking the Federal court 
to dismiss the petition for an equity re- 
ceiver entered recently by Marks Hure- 
witz, a bondholder. 

The answer denies Mr. Hurewitz’s 
charge that the corporation owes $600,- 
000 to unsecured creditors other than 
bondholders, and asserts that current ac- 
counts amount to “only about between 
$100,000 and $125,000.” 

The defendant denies also that it owes 
$500,000 in rents, taxes, insurance and 
other expenditures. “All such items 
are being paid in the regular course of 
business,” the answer asserts. “There 
is about $58,000 due under those heads 
and that is part of the sum from $100,000 
to $125,000 alluded to.” 

The answer admits a loss by the com- 
pone in 1930, but “a large part of the 
oss,” it is said, “arose from writing down 
the book value of the assets in order that 
the balance sheet should be conserva- 
tive.” 

“The defendant is solvent,” the answer 
continues. “It has assets absolutely un- 
encumbered, including its plant at 
Springfield, Mass.; equipment, merchan- 
dise, cash, accounts receivable and other 
interests worth substantially more than 
its liabilities. It has and always has had 
funds and receivables sufficient to meet 
operating expenses in the ordinary 
course of business.” 


Sinclair Consolidated Oil Corporation 

_ The Sinclair Consolidated Oil Corpora- 
tion has announced that in connection 
with its proposed consolidation with the 
Prairie Oil and Gas and Prairie Pipe 
Line Companies, the value assigned to 
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the tommon stock would be $5 a share 
and the excess over $5 a share would be 
transferred to surplus. ‘ 

“It is intended to divide the capital 
account into two items,” the company 
announced, “one to be statutory capital, 
namely $5, and the other to be an ac- 
ount called capital surplus, to which will 

transferred the surplus in excess of $5 
a share.” 

“The nominal amount of $5 has no re- 
lation to the value of the shares, but is 
purely an arbitrary figure,” the state- 
ment continues. “The aggregate of the 
three items, statutory capital, capital 
surplus and earned surplus, less the par 
value of the preferred stock, divided by 
the number of shares issued, shows the 
book value, which will, of course, be 
many times $5. 

“The directors consider it desirable to 
write down the book value to levels con- 
forming to present economic conditions. 
To the extent of such write-downs, the 
capital surplus, created in the manner 
outlined, will be reduced, but no actual 
or existing value will be lost by reason 
of this bookkeeping: adjustment and no 
change will be made in the shareholders’ 
proportionate share of the assets.” 


Standard Trust Bank 

Directors of the Standard Trust Bank, 
which closed its doors several weeks ago, 
have appointed a committee of six mem- 
bers of the board to take definite steps 
to reorganize the bank, it was announced 
today. “Full particulars will be given 
to the stockholders and depositors in the 
very near future,” C. Sterling Smith, 
president, said. “It is understood that 
the plan will mean the forming of a new 
bank with an entirely new capital struc- 
ture.” 

. The committee is composed of Mr. 
Smith, who is chairman; Alvanley John- 
ston, grand chief engineer of the Broth- 
erhood of Locomotive Engineers; James 
H. Cassell, secretary-treasurer of the 
brotherhood; George H. Hall, Common 
Pleas Judge A. J. Pearson and W. R. 
Brewer. 


Sun Investing Company 

Stockholders of the Sun Investing 
Company will consider on Feb. 26 a pro- 
posal to exchange each share of preferred 
stock for $5 in cash, $25 principal amount 
of fifteen-year 6 per cent convertible de- 
bentures and one share of common stock. 

A reduction of the authorized number 
of common shares from 1,000,000 to 500,- 
000 and of the stated value of a common 
share from $10 to $1 will also be con- 
sidered. The debentures, to be authorized 
to an amount not exceeding $1,200,000, 
will be convertible into five shares of 
common for each $100 of debentures and 
will be redeemable at the option of the 
company at 103. 


EARNINGS 


} J °c: earnings of the General Motors 
Corporation in 1931 amounted to 
$96,858,701, equivalent, after pre- 

ferred dividends, to $2.01 a share on the 

common stock, according to a preliminary 
statement issued by Alfred P. Sloan Jr., 
president. This compares with net 

earnings of $153,766,247, or $3.32 a 

share in 1930. : 

The preliminary statement, which was 
issued ten days earlier than last year’s 
report, made no reference, as usual, to 
the company’s dividend policy. The di- 
rectors are scheduled to meet next week 
to take action on the present dividend of 
$3 a share, which has been paid since 
1929 


The preliminary report contains bare 
details of ——- since a more detailed 
statement, including balance sheet and 
income account, is to be issued later. 
Mr. Sloan added to the usual preliminary 
statement, however, by revealing that 
the company’s cash, government securi- 
tion and other marketable securities on 
Dec. 31, 1931, amounted to $204,835,000, 
compared with $179,037,071 on Dec. 31, 
1930. 

“Subject to final audit,” Mr. Sloan 
said, “net earnings of General Motors 
Corporation for the year ended Dec. 31, 
1931, before provision for extraordinary 
non-recurring losses, amounted to -$115,- 
089,701, equivalent, after preferred divi- 
dends, to $2.43 a share on the common 
stock. After deducting from earnings 
extraordinary non-recurring losses in the 
aggregate amount of $20,639,000 ($18,- 
231,000 after provision for taxes, &c.), 
net earnings amounted to $96,858,701, 
equivalent, after preferred dividends, to 
$1.01 a share on the common stock. 


American Security News 
Earnings Records 


These extraordinary non-recurring losses 
include provision for contingent losses 
resulting from the revaluation of the 
corporation’s investment in net working 
capital abroad, affected by the deprecia- 
tion in foreign currencies, and from re- 
valuation of the General Exchange In- 
surance Corporation’s security invest- 
ments, all written down to market value 
as of Dec. 31, 1931. 

“The above earnings are after provi- 
sion for depreciation of real estate, plans 
and equipment, in the amount of $37,- 
607,000 in 1931, compared with $37,715,- 
088 in 1930. 

“Cash, United States Government and 
other marketable securities at Dec. 31, 
1931, amounted to $204,835,000 (prelim- 
inary), compared with $179,037,071 at 
Dec. 31, 1930. 

“Total sales to dealers, including Cana- 
dian sales and overseas shipments, dur- 
ing 1931 amounted to 1,074.709 cars and 
trucks, compared with 1,174,115 cars and 
trucks for 1930. Total sales to dealers 
in the United States amounted to 928,- 
630 cars, compared with 1,035,660 last 
year. During 1931 General Motors deal- 
ers in the United States delivered 937,- 
537 cars. This compares with 1,057,710 
cars in 1930.” 

The preliminary statement does not 
show | for the fourth quarter of 
last year. It is computed that before 
provision for the non-recurring losses the 
net profit for the last three months of 
1931 was $17,634,311, equivalent, after 
preferred dividend requirements, to 35 
cents a share on the common shares, of 
which there are 43,500,000 outtsanding. 
This compares with a net profit of $13,- 
833,214 in the oe quarter and with 
a net profit of $19,695,867, or 40 cents 
a share in the last quarter of 1930. 
After provision for the non-recurring 
losses, the net loss in the fourth quarter 
was $596,689 before preferred and com- 
mon dividends. 

The company’s net earnings last year 
were the smallest for any year since 
1924. After provision for its $3 annual 
dividend payment on the common stock, 
it is computed that the dificit for 1931 
was $43,017,142. 


Engineers Public Service Company 

The preliminary report of the En- 
gineers Public Service Company for 1931 
shows net income of $6,440,955 after all 
charges, taxes, depreciation and subsidi- 
ary preferred dividends and minority in- 
terests, equal, after preferred dividends, 
to $2.15 a share earned on 1,909.734 com- 
mon shares, comparing with $6,972,811, 
or $2.62 a share on 1,909,621 common 
shares in 1930. 

Gross earnings were $51,201,540, 
against $53,041,640 in 1930, and net oper- 
ating revenue was $22,713,844, against 
$22,837,512, reflecting substantial oper- 
ating economies. Total income was 
$23,906,202, against $23,895,131. 

The report shows that residential use 
of electricity increased 13 per cent, but 
was sold at rates averaging 7 per cent 
lower than in 1930. Wholesale power 
business declined 10 per cent and trans- 
portation department earnings 14 per 
cent. 

Assets increased from $356,298,529 to 
$373,918,082, as a result of $13,435,178 
additions to —, $4,585,918 more in- 
vestments and other changes, balanced 
by $14,146,800 additional bonds and 
$5,238,771 loans, which: now total $11,- 
736,846. Earned surplus was $5,292,091, 
a rise of $290,453, excluding surplus of 
constituent companies accumulated prior 
te acquisition aggregating $8,976,772, 
against $8,958,534 a year before. 


National Biscuit Company 

The National Biscu:t Company has re- 
ported for last year a net income of $19,- 
739,491, after depreciation, Federal taxes 
and other charges, equivalent, after pre- 
ferred dividen uirements, to $2.86 a 
share on 6,286,2 shares of common 
stock. 

Net income for the fourth 


quarter 
was $5,206,579, equal after preferred 


dividend requirements to 77. cents a 
share, against $6,111,124, or 91 cents a 
share, in the last quarter of 1930. 
Current assets on Dec. 31 were $43,- 
902,626, including cash of $15,838,324, 
and New York City municipal bonds 


of $12,313,375. Current liabilities were 
$8,034,643. 

The following table shows the con- 
solidated income account for 1931, com- 
pared with 1930: 














1931. 1930. 
Net earnings ......... $25,741,254 $28,741,947 
Depreciation ......... 3,228,572 2,740,827 
Federal tax res., &c.. 2,773,191 3,121,222 
Net income ........ $19,739,491 $22,879,898 
Preferred dividends. . 1,736,315 1,736,315 
Common dividends pd. 13,201,099 16,039,191 
GROUSE. 6 be kesacacds $4,802,077 $5,104,392 
Previous surplus .... 25,262,818 24,503,177 
Total surplus ...... $30,064,895 $29,607,569 
Com. dividends pay... 4,400,367 4,344,751 
Earned surplus:.... $25,664,528 $25,262,818 


Last year’s balance sheet, compared 
with that at the end of 1930, follows: 
ASSETS. 
$95,561,609 $91,250,767 
572,804 


er Asnshee kseeee 15,838,324 12,572, 
U. S. and mum. bds.. 13,669,477 12,543,935 








EEO: ncccncasacss 2,084,301 7,848,862 
Accounts receivable.. 4,560,416 5,439,289 
eS 7,750,108 8,999,908 
NG n-<dc contensces $139, 464,235 $138,655, 565 
1 LIABILITIES. 
Preferred stock ...... $24,804,500 24,804, 
Common stock ....... 62,862,380 *62,067,870 
Accounts payable .... 770,993 1,010,072 
Dividends payable.... 4,400,367 4,344,752 
eserve for tax...... 2,863,284 3,253,010 
Ins. and cont. res..... 8,306,170 8,291,159 
Bonds payable ....... 136,000 394,000 
Earned surplus ...... 25,664,528 25,262,818 
Capital surplus ...... 9,656,013 9,227,384 
NE 55 viesasnnaess $139,464,235 $138,655,565 
*Par $10. tAfter depreciation. 


Roy E. Tomlinson, chairman, an- 
nounced that the company had acquired 
the McLaren Consolidated Cone Corpora- 
tion. The stock investment of National 
Biscuit in the McLaren company was 
formerly carried in the stock and securi- 
ties account, Mr. Tomlinson said, but it 








is now distributed among the other asset 
accounts. 


Sterling Securities Corporation 

The increase in unrealized deprecia- 
tion in the portfolio of the Sterling Se- 
curities Corporation during 1931 was re- 
stricted to $1,036,931, or from $13,528,- 
630 at the end of 1930 to $14,565,561 at 
the end of 1931, according to the annual 
report. This was made possible, the re- 
port says, through the realizing of 
$7,995,029 on the sale of securities, 
which compared with a profit of $575,- 
096 on this item in the preceding year. 
This trust is one of these in which the 
Atlas Utilities Corporation acquired a 
substantial interest last year. 

The report shows $4,393,618 in cash, 
against $1,640,892 a year before. 

The value of net assets on Dec. 31 
was equivalent to $42.99 a share on 278,- 
865 shares of first preferred, comparin 
with $13.48 a share on 500,000 shares o 
preference stock, after allowing $50 a 
share for first preferred, a year before. 


Sisto Financial Corporation 

Total assets of the Sisto Financial Cor- 
poration at Dec. 31, 1931, amounted to 
$799,958, including securities owned (at 
Dec. 31, 1931, values), $693,247; cash, 
$96,506; accrued interest on bonds, $10,- 
200, and miscellaneous assets, $5. The 
total of $799,958 represents $14.63 per 
share on 54,688 shares outstanding (not 
including treasury stock) at the close of 
the year, compared with $19.87 per share 
at the close of the previous year. The 
corporation’s capital stock was its only 
liability at Dec. 31, 1931. 

Income from interest and dividends for 
1931 was $35,890, the total of salaries 
and other operating expenses was $18,467 
and net losses on securities sold was 
$94,508, resulting in a net realized loss 
for the year of $77,086. The charges re- 
sulting from revaluation of assets as at 
Dec. 31, 1931, amounted to $372,022. 


Publie Service of New Jersey 
The Public Service Corporation of New 
Jersey and subsidiaries for twelve months 
ended Dec. 31, 1931, reports gross earn- 
ings of $137,259,454, against $138,161,946 
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for 1930, a decrease of $902,492, while 
net income from operations totaled $45,- 
397,682, against $43,410,344 in 1930, an 
increase of $1,987,338. The balance avail- 
able for dividends and surplus for the 
twelve months amounted to $30,540,752, 
against $30,163,302 in the previous year, 
an increase of $377,450 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net + Peet wee 


Company. 1931. 1930 1931 
Acme Steel Co.: 

Yr. Dec. 31. $372,027 $940,949 $1.08 $2.74 
Atlantic Refining: 

vYr. Dec. 31 514,000 2,742,000 19 1.01 
Auburn Automobile: 

Nov. 30 qr.. 241,403 *26,613 1.19 


Yr. Nov. 30. 3,579,849 14,018,331 h17.64 hb. 43 
Building Products, Ltd.: 

Yr. Dec. 31. 263,820 326,434 ¢2.18 2.70 
Canada Cement Co.. Ltd.: 

Yr. Nov. 30. *1,553,191 °%1,566,014 .32 34 
Cavanagh-Dobbs, Inc.: 

Yr. Oct: ar "980,645  °592,672 


Cities Service Co.: 
12mo. Dec.31 u22,769,806 48,975,755 


Crosley Radio Comp: 
Dec. 31 qr.. 82,118 77,521 15 14 
9 mo. Dec.3i 21,166 %445,958 04 ohn 


D. Emil Klein Co.: 
Yr. Dec. 31. 364,619 377,294 3.14 3.10 


General Refractories Co. 


Yr. Dec. 31. 247,737 2, 136,588 82 7.12 
pot States Steel: 
31 qr.. %193,009  %614.046 
ba Dec. 31 be sol *815,334 


General Motors 
vYr. Dec. c 6.88 Piss, 766,247 2.01 3.32 


tr Dec 31 
vYr. . 31 °F 3T6 782 3,124,185 3.26 4.28 
3. Co.: 


Yr. Nov. *75,311 130,851 -o. pee 
Howe Sound Co.: 

Dec. 31 qr.. 46,190 391 137 .09 79 

vYr. Dec. 31 593,215 og a 1.19 4.09 
Hibbard. Spencer, Bartlett 

eg dng 31. 62,967 195,207" os 34 h2.64 


Tobacco Co. of G. Britain & Ireland: 
yen ct. _ \ ony) —~gtnemanemaaaamene © 


Kress, H., & Co.: 
ge oe 3. 5,016,481 5, 342,606 4.14 4.46 
Foundr & Machine: ~ 
. 31. 493 *%122,453 
4 Shee Bryaat, Inc. 
Nov. 30 qr.. #81, 124 46.036 .. p3.26 
12 mo. Nv.30 100,343 341,796 06 “1.84 


Langendorf United Bakeries: 
6 mo. Dec.31 91,271 135,065 al.01 a1.50 


egges & Myers Tobacco 
Yr. 31. 23,121,382 24, 002, 315 6.87 7.15 


McIntyre Pereuptne Mines, Ltd.: 
Dec. 31 qr. 490 §6e544,543 
9 mo. Dec.31 e1,676,559 e1,570,819 
Miller & Hart, Inc.: 
Yr. Oct. 31. 34,591 176,556 
National Biscuit C 
Yr. Dec. 31. 19,739, 491 * 92,879,898 h2.86 h3.40 


Nogmhens Steam Cotton Co.: 
30. yng *535,097 


p3.46 


Yr. Nov. 
Oshkosh Overall C 
Yr. Dec. 31. 19, is7 566,288 p.99 87 


Public Service of New Jerse 
Yr. Dec. 31. 30,540,752 30,163, 2 


Stahl Meyer, Inc.: 
Yr. Dec. 31. 66,525 306,554 p5.10 1.72 


Stewart-Warner Corp.: 
Dec. 31 qr.. °817,856 °721,171 o leas 
vYr. Dec. 31 *1,830,171 1,262,278.” 97 


etgesens Oil of Kansas 


. Dec. 31. 618,616 380, 148 ae Se 
Suthertand Paper: 
+s » Ge 100,272 240,126 .33 80 
a & Foundry: 
yn ‘Dee . 1,012,215 2,881,046 49 3.42 
pe: 


3i a Ny 376,798 12,366,088 -70 
ver Dec. 31 12,966,745 104,421,571 p3.60 9.11 


Vir pate Iron, Coal & Coke Co 
Dec. 31 q 25,036 73, 971 “pl. % 43 


Oe: Dec! 31 110,353 *36,531 
Werd Baking: 

Yr. Dec. 26. 1.989.076 2,058,546 a.66 a.26 
Woolworth (F. FA & Co., Ltd.: 

Yr. Dec. 31. £3,002,748 ........ 92.64% 

UTILITIES 

Atlas Powder: 

Yr. Dec. 31. 746,454 1,246,432 59 2.67 


Brooklyn-Manhattan Transit: 

6 mo. Dec.31 3,513,224 3,600,235 3.59 3.60 
Brooklyn & Queens Transit Corp.: 

6 mo. Dec: 31 1,327,654 1,191,665 59 .60 
interberonah Rapid Transit: 

6 mo. Dec.31 *1,579,434 — 
Kansas City Power & L 

vYr. Dec. 31 4,516,972 4,080 205 p112.92 100.76 


Mississippi River Power: 
12 mo. Nv. 1,559,505 r +~ 195 
Mentreal Light. Heat er: 
Yr. Dec. 31. 9,766,921 Sodavne 2.17 2.19 


Union Elec. Light & Pwr. Co. of Menousts 
12 mo. Nv.30 9,637,714 9,707,502 
RAILROADS 
(Net Income) 


esapeake & Ohio Railway 
ver Dec. 31 ee ae, 532 3.47 4.44 


Maine Central R 


vYr. Dec. 31 663388 1,112,099 a 
Minnea alte. St. P. & S. S. Marie Gyatense 
Yr. Dec. *6,977,646 *2.978,322 
York, Chic o & St. Louis: 
mae iss 3.276 378 ue 
12 mo. De. Bi 210, 412 4, — 743 cae” We 
Pere Marquette Rail 
vYr. Dec. 31 *1,864,355 wot 012, > a. 2 


reas 


American Security News: 
Bond Redemptions 


RAILROADS 
Com. Share— 
Net Income——. Earnings 
Company. 1931. 1930. 1931. 1930. 
Texas & Pacific , Rabwers? 

vYr. Dec. 31 2,041,858 3 2.191 2.21 6.37 
*Net loss. eProfit before depreciation. 
p On preferred stock. u Exciudes subsidi- 
aries ane available for dividends and re- 
serves. h On shares outstanding at close of 
—_ ective periods. c On combined Class A 
Class shares. a On Class 


RAILROAD EARNINGS 
Erie System 
1931. 1930. 
$6,116,941 $7,611,793 
497 450 905,012 
90,153,601 108,996,010 
352,102 15,027,192 





A shares. 


December gross........ 
Net operating income.. 
Twelve months’ gross.. 
Net operating income.. 10, 2 

Maine Central 
December gross. ° 1,031,815 
Deficit after charges. . 104,736 *156, 
Twelve months’ gross.. 14,890,650 18, Ty 373 
Deficit after charges... 63,386 *1,112,099 

*Surplus. 
Pere Marquette 


December gross......... 2,023,022 2,244,101 
Net 9 my income. . 85,491 *125,238 
Deficit after charges. . 137,604 415,275 
Twelve months gross.. . 27,344,681 37,216,378 


1,284,565 


Net operating income.. 4,541, 
1,864/355 2,012/149 


Deficit after charges... 
*Deficit. . Surplus. 
Southern Pacific System 
December gross. . . 12,814,725 a 942,349 


Net operatin income. 348,123 2,345,946 
Twelve months’ gross. - 198,642,175 258; 758,128 
Net operating income. 21,964,454 43, 108, 660 
Texas & Pacific 
December gross......... 2,110,156 2,830,654 
Net operating income. 448,291 707,628 
OO ere 162,715 433,900 
Twelve tnonths’ gross.. 30,007,959 37,542,301 
Net operating income... 5,870,317 7,235,687 
St I buccensctees 2,041,858 3,652,191 


Delaware, Lackawanna & Western 
December gross. . . 4,297,745 5, =. 855 
Nei operating income. 542'863 2,895 
Twelve months’ gross.. 58,674,837 69, oer. 490 
Net operating income. 7,241,203 11,159,923 
an olis, St. Paul & S S Marie System 

(Including Wisconsin Central) 


Sone pee ross. .. 1,735,563 2,419,134 

Net operating loss...... 148,516 260,317 
Deficit aitter charges. . 708,863 849,099 
Twelve months’ gross. . 28,439,228 39,892,858 
Net operating income. . 280,983 3,966,613 
Deficit after charges... 6,977,446 2,978,322 

Wisconsin Central 

December deficit after 

eee 362,630 332,498 
Twelve months’ deficit 

after charges. . 2,952,971 2,287,369 


New York, Chicago & St. Louis 
December gross. . 2,507,199 
Net operating income. 206,009 113,125 
Deficit after charges. . 106,125 *716,514 
Twelve months’ gross... 36,551,358 46,533,185 
Net erating income.. 2,542,098 
Deficit after charges... 210,412 °4, 396,743 

*Income 

New York, Ontario & Western 
December gross......... 849,541 
Net operating income. . 123,377 
Twelve mouths’ gross.. 11,342,978 10,417,387 
Net operating income. , 769,353 883,267 

Chesapeake & Ohio : 
December gross.... 7,557,191 Ss 
Net operating income. 1,694,453 2, on 
*Surplus after charges. 839,077 2,265,899 
-119,552,170 137° 230, 373 


Twelve months’ zross. 

Net operating income. 35,329,944 40,523,227 

*Surplus after charges. 26,558,346 33,973,532 
*After sinking fund appropriations. 


v Preliminary statement. 


PUBLIC UTILITY 
EARNINGS 


Italo-Argentine Electric Company 
(In Argentine pesos) 


1931. 1930. 
October gross .......... 397,141 596,818 
Net earnings........... 263,149 383,981 
Ten months’ gross. 5,101,738 6,268,500 
Net earnings........... 3,369, 4,069,135 
Market Street Railway 
December gross. ‘ $695,480 $775,508 
Net after ordinary tax. 104,521 136,259 
*Surplus after charges. 55,182 83,460 
Twelve months’ gross.. 8,569,322 9,196,340 
Net after ordinary tax. 1,284,575 1,374,118 
*Surplus after charges. 675,891 720,237 


*Before depreciation and Federal taxes. 
Public Service Corporation of New Jersey 


Month of December: 
Gross earnings.... . 11,683,944 12,225,783 


Oper. expenses, mairte- 


nance, taxes and de- 

preciation ............ 7,011,380 7,354,382 
Net income from oe 

DT <csdincexveedeas 4,672, = 4,871,401 
Other net income....... 1,146,867 

Total eae s, 069.851 6.018, 268 
Income ‘deductions. aide 1,305,137 1,329,931 
Balance for dividends 

Ce SD 6 cv cnceaes 3,747, —. 4,688,336 


Twelve months ended Decem 
Gross earnings......... 137, 359.454 “138,161, M46 
Oper. expenses, mainte- 
nance, taxes and de- 
preciation ......... .. 91,861,771 94,751,602 
Net income from opera- 
de aa cid ole eaiee «iit 45,397,682 43.410.344 
1.130.880 2,744,677 
ERLE 46,528,563 46,155,021 
Come ‘deductions. .... 15,987,810 15,991,719 
Balance for dividends 
enmé ourplus.........<. 30,540,752 30,163,302 


1,436,310 . 
z2 


. Colorado 


Brooklyn-Manhattan Transit System 


(Including Brooklyn & Queens Transit 
Corporation) 
1931. 71930. 
December gross ....... $5,084,716 $5,065,484 
Net after taxes......... 1,595,032 1,518,521 
Total imeome .......... 1,664,365 1,586,768 
*Surplus after charges 733,929 711,179 


- 29,121,110 29,446,793 
8,459,978 8,339,341 
8,873,194 


Six months gross. . 
Net after taxes....... 
Total income .... oad 
*Surplus after charges. 3,513,224 

*After minority interest. icsiekes fig- 
ures of Brooklyn Bus Corporation (tem- 
porary operation). 

Brooklyn & Queens Transit Corporation 


1931. *1930. 
December gross. $2,084,780 $1,920,463 
Balance after taxes. 396, 7: 359,513 
Total income .... eee 413, 373,839 
Net income ......... . 267,737 250,893 
Six months’ gross...... 11,819,502 11,295,205 
Balance after taxes.... 2,088,859 1,850,933 
Total income .......... 2, 190, boy 1,936,736 
BP BOUND co cccccccecss 1,191,6 


*Includes figures of ne Bus Cor- 
poration (temporary operation). 

Interborough Rapid Transit Company 
December gross - $6,110,064 $6,469,396 


_. a after 
Paha gtadidntesass 2,173,919 2,307,021 
Balance, city and coun- 
Phanad babak ees oeets 1,343,817 1,855,960 
Discuss after city 
Eee iy 1,145,051 1,103,858 
Net loss from operation 23,786 69.751 
Loss after other income 15,314 61,282 
Loss after Manhattan 
Railway 5% rental, 
mdf. gtde stock.... 247,184 293,153 


Six months’ gross...... 33,050/304 34,961,005 


<-> a ater 
‘ - 10,303,448 10,669,890 


see enw ed wee en's 7,407,959 8,036,145 
*Balance after city 
CD J cuwnnanbeethines 6,787 020 6,574.415 
Net loss from operation 235 305 476.753 
Loss after other income 188,209 428,867 
Loss after Manhattan 
Railway 5% _ rental, 
mdf. gtd. stock. aa 579,434 1,820,092 


*After amount eee ade to city under 
contract No. 3. 

Mississippi River Power Comnanyv 
(North American Company System) 


Year ended Nov. 30: 


1931. 1930. 
cet adktihuséeseus - $3,406. 034 $2,568. 446 
*Net income ........ 1,559,505 1,806,195 
*After depreciation, ‘taxes, interest, &c. 
Union Electric Light and Power Company 
of Missouri 
(North American Company System) 
Year ended Nov. 30: 


1920. 
NE ckncs chbacmsaennen $31, 313, 203 $32,352,590 
*Net income ...... 9,637,714 9,707, "502 


*After taxes, interest, depreciation, sub- 
sidiary preferred dividends and minority 
interests. 


BOND REDEMPTIONS 


Detailed Sefermetion on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





A iment of parts 0 of the retire- 





ment of parts of two issues of 
warrants and local improvement 
bonds in the remaining days of January 
featured the additions made last week io 
the list of bonds called for redemption 
before their maturity dates. The total for 
this month is now $70,631,000, compared 
with $22,164,500 in December and with 
$57,899,000 in January, 1931, at corre- 
sponding dates. 
Bonds called for redemption in January 


before maturity dates were classified as 
follows: 


I a hs Kdackaceasnsaaewin 366, 
nt ven cachncesevasees 19,082,000 
State and municipal............... 1,225, 
PE ti betiee Bebeted ceeneneonen 27,946,000 
Miscellaneous ........... wd iineo ke 
Piduancduneacnties aecencewan’ $70,631,000 


Associated Laundries, Inc., $12,000 of fif- 
teen-year 6 per cent notes, due March 1, 
1940, wy for Rayment at 105 on March 
1, 1932, at_the rst Trust and Deposit 
Company, Syracuse, N.Y. Numbers called: 
D47, D50; M84 lowest, M370 highest. 

Broadway Realty Company, entire issue of 
debenture 6s, due June i, 1940, called for 
ae at 105 on Dec. i, 1931, at the 

ank of America, N. A., New York. 

Broadway Realty Company, entire issue of 
preferred’ called for payment at 105 on 
Dec. 1, 1931, at Spencer Trask & Co., New 
York. 

(State of), various of capital 

building and general revenue 1931 war- 

rants called for payment at par on Jan. 

10, 1932, at the State Treasurer's office, 


Cdpital 


Denver, Col. Numbers called: 
ceneral 


building, 37306-37361, inclusive; 
revenue, 4102-4410, inclusive. 

Gila County, Ariz., bonds 1-12, inclusive, of 
School District 1 54s, dated Aug. 4, 1919, 
due 1938, called for payment at par on 
Feb. 4, 1932, at office of the County Treas- 
urer, Globe, Ariz. 

Chicago, Ill., various of corporate tax war- 
rants, dated April 1, 1929, called for pay- 
ment at par on Jan. 28, 1932, at office of 
the City Treasurer or the Guaranty Trust 
compeny. New York Numbers called: 

" denomination, 1162-1171, inclusive; 
100,000 denomination, 1172 

Chicago, Ull., various of tax-anticipation 
warrants called for payment at par on 
Jan. 20, 1932, at office of the City Treas- 
urer and Halsey, Stuart & Co., Chicago 
or the Guaranty Trust Company, New 
York. 

Chicago, Ill., various of tax-anticipation 
warrants called for payment at par on 
Jan. 28, 1932, at office of the City Treas- 
urer and Halsey, Stuart & Co., Chicago. 
or the Guaranty Trust Company, New 
York. 

Hardin, Mont., bonds 1-14, inclusive, of 
water Gs, due Jan. 1, 1940, called for pay- 
ment at par on Jan. 1, 1932, at office of 
the City Treasurer. 

Hill (H. G.) Company, entire issue of pre- 
ferred called for payment at 105 and ac- 
crued dividends of $4 a ssiare on Dec. 31, 
1931, at the American National Company, 
Nashville, Tenn., or the company’s office, 
Nashville, Tenn. 

Kit Carson County, Col., bonds 1 and 2 of 
Schoo] District 66 6s, dated Aug. 15, 1920, 
called for payment at par on Feb. 15, 1932, 
at office of the County Treasurer, Bur- 
lington, Col. 

Laguna-Mavwood Land Corporation, entire 
issue of first serial 6s, due Feb. 1, 1935, 


called for payment at 102 on Feb. 1, 1932, > 


at the Security-First National Bank, Los 
Angeles. 

May Building Company, entire issues of 
first leasehold 6s, due March 1. 1933. and 
second leasehold 6s, dated May 1, 1913, 
called for payment at 103 and par, respec- 
tively, at the Guardian Trust Company, 
Cleveland. 

——" age Security Corporation of America, 

rious of real estate 6 per cent notes 
called for payment at par plus a premium 
= one-fourth of 1 per cent for each vear 
=e. thereof of the unexpired term 
eb. 1, 1932, at the Union Trust Com- 
pany of Maryland, Baltimore 

Mortgage Guarantee Company of America, 
various of guaranteed first participation 
certificates, Series AA, dated May 1 i. 
called for payment at 102 on Feb. 1932, 
at the Chatham Phenix National: "Bank 
and Trust Companv. New York. Numbers 
called: 2868-2873, inclusive; 6443, 6444 and 
13957. 

Oregon City. Ore.. various of improvement 
bonds, dated Feb 1. 1926 called 
1922, at etites of 

Numbers called: 


ment ‘at par on Feb. 1, 
the City Treasurer. 
559-598, inclusive. 

Pershing Countv. Nev., bonds 31-33. inclu- 
sive. of Lake School District 3, due Jan. 
1, 1940, called for pavment at par cn Jan. 
1. 1932, at the National City Bank, New 
York. 

Seattle. Wash., various of local improve- 
ment bonds called for pavment on various 
dates between Jan. 14 and Jan. 39 1932, 
inclusive, at office of the City Treasurer. 

Silver Bow County. Mont., bonds 101-300, in- 
clusive, of Schoo! District 1 funding 6s, 
dated Aug. 16. 1921 due 1941 ered for 
pavinent at par on Feb. 16. 1932, at office 
of the County Treasurer, Butte, Mont. 

Silver } oad a, Mont.. varicus of hirh- 
wav bonds ca for ayment at ar on 
Jan. 1. 1932. at office of th . Covns-- as- 
urer, Butte, Mont., or the New York Trust 
Company, New York Numbers called: 
115-131, inclusive. 

Southern Securities Corporation, entire issue 
¢ flock, ye By - bonds. Series OP-2#- 

alloc ca Or pavment at par on 
Feb. 15. 1932, at the Central United Na- 
tional Bank, Cleveland 

United Electric Coal Companies, entire 
issue of general preferre? called for pay- 
ment at 105 on Jan. 1, 1932 

Williams Sealing Cornoration, entire issue 
of first serial 7s, due Sent. 1, 1932-1933, 
called for payment at 105 on March 1. 
1932, at the Millikin Trust Comnanv, Ne- 
catur. Ill. Bonds mav be resented nrior 
to March 1. 1932, and receive 105 and in- 
terest to date of presentation 





RFDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, Jan. 26, 1932 


City ef Chicago, Board of Education, Tax 
Anticipation Warrant Notes 
Jan. 23, Page 28 
1107 Fifth Avenue Corporation, 6% Mortgare 
Bonds. Jan. 21, Page 35 
Great Consolidated Electric Power Co., Ltd., 
Ist Mtg 7% Sinking Fund Gol4d Bonds. 
Series A, due Aug. 1, 1944. Jan. 21. Page 35 
Pruvinee of Buenos Altres, 6° Refunding Ex- 
ternel Sinking Fund Golt Bons due 
Merch 1, 1991. Jan. 26, Page 39 
Standard Ol! Company of N. J., 20-Yr. 5% 
Gold Bonds. Jan. 26 Pages 36, 37 & 38 
Toho Electric Power Company, Ltd., 1st Mtg 
S. F. 7% Gold Bonds, Series A, due March 
15, 1955. Jan. 21, Page 35 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


The New York Times 


TIMES SQUARE, NEW YORK CITY 


























Friday, January 29, 1932 


THE ANNALIST 





News of Canadian Securities 


ANITOBA, latest of 
Canada’s Provinces to 
come forward in the 
mining industry, ap- 
pears now to have 
made in 1931 an in- 
crease of almost 100 
per cent in output 
over the peceiu:g 


year, and indications are that the prog- 
ress will be maintained. The Province 
was the only one to increase the quantity 
and value of its mineral production last 
year, the value being estimated to be 
close to $10,000,000, against $5,453,182 in 
1930, despite the reductions in the prices 
of base metals and the fact that the hase 
metals are the backbone of Manitoba’s 
production. 

The Province now has four mines pro- 
ducing gold and soon will have a fifth, 
in San Antonio. Gold is a by-product 
of copper-zine recovery at Flin Flon and 
Sherritt-Gordon, while it is the only prod- 
uct of Central Manitoba mines and Gem 
Lake mines. The last-named property is 
the latest to start production, and its 
small pilot mill is to be enlarged imme- 
diately to a capacity of fifty tons daily. 

In its statement of earnings for the 
nine months erded on Dec. 31, McIntvre 
Poreupine Mines, Ltd., shows net earn- 
ings of $1,676,559 before depreciation, 
compared with $1,570,319 for the same 
period a year ago, or an increase of 
$105,740. This is figured to be about 
$2.10 a share, compared with $1.97 for 
the same period last year. It is esti- 
mated that earnings for the twelve 
months will be approximately $2.85 a 
share. The company disburses $1 a 
share dividends. 

The Nipissing Mining Company re- 
ports for the fourth quarter that it 
mined ore of an estimated net value of 
$90,387 and shipped residue of an esti- 
mated net value of $6,400. 

Dome Mines, Ltd., shows in its prelim- 
inary statement for 1931 a net profit of 
$1,690,824, con posed of $1,416,384 income 
from mine operations and $274,411 from 
investments. This is equivalent to 
slightly more than $1.69 a share on the 
1,000.000 share capital, but it is before 
making allowance for depreciation, de- 
pletion or surplus adjustments. 

Immediately following the annual meet- 
ing of shareholders of Barry Hollinger 
Gold Mines, Ltd., on Feb. 19, notices of 
which have been issued, a special general 
meeting will be held to consider a by-law 
authorizing the transfer oi the com- 
pany’s assets to a new company to be 
incorporated with a capitalization of 
$3,000,000 in $1 par shares and also to 
adopt resolutions for the winding up of 
the present company. The notice says: 

“When the organization of the new 
company is complete each shareholder 
will receive one share of the capital stock 
of the new company, Barry-Hollinger 
Mines, Ltd., for each two shares of the 
capital stock of the old company now 
held, and there will be left in the treas- 
ury of the new company more than 700,- 
000 shares of stock.” 

Production at Howey Gold Mines, 
Ltd., in 1931 was approximately $865,000 
before premium on exchange, an average 
of around $72,000 a month. This com- 
pared with $460,428, an average of $51,- 
000 a month, in the nine operating 
months in 1930. Output in the first half 
gf the year averaged $65,000 a month; 
in the third quarter, $75,000, and in the 
last quarter, $84,000. The mill is treat- 
ing about 800 tons a day. 





Bank of Nova Scotia 

The 100th annual report of the Bank 
of Nova Scotia shows net profits for the 
twelve months of 1931 of $2,579.802.29, 
which compare with a net of $2,535,- 
643.52 in the previous year. D:podsits 
at the end of 1931 were $203,446,959, an 
increase of $3,404,702.79 over the corre- 
sponding date in 1930. Dividends of 16 
per cent were paid during the year. 

Cash on Dec. 31 was $24,261,036.54 
and liquid assets $123,607,641.98, re- 
spectively 10.76 per cent and 5482 per 
cent of liabilities to the public. Included 
in the ouick assets are investments of 
$63,182,426.96, chiefly Dominion, Provin- 
cial and municipal securities at current 
market prices. The corresponding total 
of investments in the previous year was 
$48,752,621.21. 


Current loans in Canada were $107,- 
513,948.83, an increase of $7,758,161.57 
over the pievious year, due, according to 
General Manager J. A. McLeod, to larger 
borrowings by municipalities and custom- 
ers in the grain trade. The reduced vol- 
ume of business in the security markets 
and the lower price level in Canada is 
reflected in the total of call loans of 
$13,314,708.97, which is $17,498,407.19 
less than in 1930. Call loans elsewhere 
than in Canada were $14,669,654.78, a 
reduction of $1,528,305.17 from the pre- 
vious year. 


Canadian Hydro-Electric Corporation 

The Canadian Hydro-Electric a 
ration, Ltd., has declared the regular 
quarterly dividend of $1.50 a share on the 
6 per cent first preferred stock, payable 
March 1 to stock of record Feb. 1. 


Dominion Bank 
The Dominion Bank, for the fiscal 
year ended Dec. 31, reports profits of 
$1,322,287, a decline of $87,000 from 
1930. After distributing $840,000 in 
dividends, providing $211,000 for taxa- 
tion and contributing $50,000 for the 


pension fund, $200,000 has been appro- 
priated for depreciation in securities and 
$465,000 carried forward to profit and 
loss account. 

Total deposits, at $105,449,095, were 2 
per cent lower than the year before, de- 
spite heavy withdrawals from savings 
accounts in all Canadian banks by sup- 
scribers to government National Service 
Loan. 

Cash assets amounted to $21,027,677 
and total quick assets were $61,911,382, 
against $114,567,799 total liabilities to 
public, or a percentage of quick assets 
to total public liabilities of 54.03 per 
cent, compared with 53.66 per cent at the 
end of 1930. Liabilities to public are 
about $7,000,000 lower than at the end 
of 1930. 


Lake Shore Mines 

Lake Shore Mines, Ltd., reports for 
the three months ended Dec. 31 bullion 
production of $3,230,000, an increase of 
$549,241 over the $2,780,759 obtaired 
from production for the quarter immedi- 
ately preceding. The figures for the 
quarter under review indicate that Lake 
Shore is producing at the rate cf approx- 
imately $1,077,000 a month. In addition 


Oustanding Features in the 


Continued from Page 238 
until Java, which, like her, has an ex- 
cessive carryover, has indicated that she 
will take similar steps to bring her own 
production into line. Recent months 
have seen the rise of a great deal of 
opposition to the plan in Cuba, and it 
is doubtful whether it can survive the 
Cuban attacks unless Java shows greater 
willingness to take the necessary restric- 
tive measures than she has so far done. 
MOVEMENT OF CUBAN SUGAR (OLD 


AND NEW CROPS). 
(Tons, at the Cuban ports; as reported b 
the New York Coftee and Sugar Exchange. 
Week Ended og oy Year’s 
Jan. 23, Jan. 16, Jan. 24, Ch ge 
Receipts: 1932. 1932. 1931. Pé 
During week. 34,361 
Since Jan. 2. 92,334 
Exports: 
During week. 20,571 22,695 18,517 a60 
Since Jan. 2.. 85,816 65,245 131,439 * 34.7 
Stocks: 
End of week.736,038 723,337 802,310 — 8.3 
Wk’'s ch’ge...+12,701 +5,550 +37,6C0 ves 
NEW YORK SUGAR FUTURE PRICES 





; 60,350 aes 
57,973 171,130 —46.0 


—Jan.——- —Mar.— ——-May—— 
High. Low. High. Low. High. Low. 
Jan. 18... -. 107 1.07 1.09 1.08 
gan. 10... 1.07 1.06 1.10 1.10 
pS. See - ee te 2 if 
SS ae --. 106 105 1.09 1.08 
Jan. 22... 1.04 1.02 1.07 1.04 1.08 1.06 
gam. 3... ... oo. 2 1 ie ae 
Wk’s rge. 1.04 1.02° 1.07 1.04 1.10 1.06 
 'S ee ooo Bae 99 1.08 1.41 
Jan. 26... 1.02 1.00 1.04 1.03 
Jan. 27... 1.02 1.01 1.05 1.04 
Jan. 27 
close ... ais 1.02 *1.04 
—July——_ ——Sept.——- ——Dec.— 
High. Low. High. Low. High. Low. 
Jan, 18... 1.15 1.14 1.20 119 125 1.2 
Jan. 19... 1.15. 115 1.20 1.19 1.25 1.25 
Jan. 20.. 14 13 4#1.19 118 124 1.24 
Jan: 21... 1.1 1.13 mis is is 
Jan. 22... 1.13 1.11 1.19 1.16 1.25 1,22 
an, 23... 1.14 1.13 1.18 1.18 1.25 1.24 
Wk’s rge. 1.15 1.11 1.20 1.16 1.25 1.22 
an. 25... 113 1.06 1.18 1.13 1.23 1.20 
Jan. 26... 109 1.08 1.15 1.14 1.20 1.19 
sa Bee 1.09 1.16 1.15 1.21 1.20 





fOSAsis: Dahan 2 


*Nominal. 


RUBBER 


RICES for rubber futures dropped 
P to new all-time lows Monday, as 

hopes of a restriction agreement 
between the Dutch and British producers 
became fainter. The March contract fell 
to 4.25 cents a pound in New York Mon- 
day, rallying slightly Tuesday, when it 


closed at 4.33 bid, against 4.43 bid a 
week ago. 


EASTERN CRUDE RUBBER EXPORTS 
(Gross tons; as reported by the Rubber Ex- 
change of New York.) 
Dec., Nov., Oct., Dec., 
1931. 1931. 1931. 1930. PC. 
Malaya ...35.741 48,012 45,911 41,889 14.7 
Ceylon .... 6,891 4,853 5,102 6,932 C.6 
D. E. I1....23,940 23,883 25,925 22,277 + 7.7 


Total ....66,572 76,748 76,938 71,098 — 6.4 


WEEKLY CRUDE RUBBER MOVEMENT 


(Long tons; as reported by the Rubber 
Exchange of New York) 


Present Previous P. C 
Year Year. Change 
New York receipts: 
SOM, BAe 2380506 18,965 23,795 20.3 
December ...... 43,773 29,876 46.5 
November ...... 36,072 28,486 26.6 
eae 31,821 39,995 20.4 
7-Week Ended Saturday 
Jan. 23, Jan. 16, Jan. 24 
1932. 1932 1931 
London and Liverpool: 
Keceipts ....... 815 1,957 2,172 
Deliveries ..... 1,876 1,642 1,338 
Ee 125,873 125,934 122,365 


*End of week. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


an. Mar. —-May— 
High. Low. High. Low. High. Low. 


Reh, Bosc ce ... 4.60 458 4.76 4.70 
Jan. 19... 4.38 4.38 449 443 460 4.58 
Jan. . owe ca 4.41 38 
Jan. 21 ins i‘ 
Jan. 22 bee 4.48 4.48 
Jan. 23 ae 4.40 4.33 4.48 4.43 
Wk’s rge. 4.38 4.38 4.60 4.33 4.76 4.43 
Jan. - 4.28 4.25 4.36 4.36 
Jan. 26 hes 4.32 4.32 
Jan. 27 ~ 4.50 4.27 450 4.50 
Jan. 27 

close ... “ +4.46 *4.57 


—July——- —Sept.— ——Dec 
High. w. High. Low. High. Low 


Jan. 18... 4.87 4.80 4.99 4.96 5.31 5.24 
Jan. 19... 4.75 4.66 486 480 65.03 5.03 
Jan. . 4.67 4.62 4.74 4.74 4.98 4.98 
Jan. 21... 473 4.69 4.87 4.85 fe 
Jan. 22... 4.71 4.64 4.87 4.87 5.15 5.03 
Jan. . 462 4.56 4.71 4.70 5.03 4.95 
Whk’'s rge. 4.87 4.56 4.99 4.70 5.31 4.95 
an. . 4.54 449 464 4.63 4.90 4.90 
Jan. 26... 4.58 4.51 es .. 4.96 4.95 
Jan. 27... 4.75 4.52 4.84 4.70 5.10 4.90 
Jan. 27 
close 74.84 *5.06 


a. 1 
+Traded. *Nominal. 


Crude rubber exports from the Dutch 
East Indies for December were reported 
at 7.7 per cent above those of a year 
ago, as well as slightly above the No- 
vember figure. Total exports from the 
Far East were well under both the pre- 
ceding month and the previous year. 


COFFEE 


UTURES prices for coffee declined 

F in a quiet week, March 4 contracts 

closing at 8.36 cents a pound Tues- 

day in New York, against 8.45 the week 

before, and March A contracts at 5.86, 
against 5.93, all prices being nominal. 

Brazilian coffee stocks in this country 


to the above figures, the company, under 
existing exchange conditions, is under- 
stood to receive approximately $14,000 
a month as an extra profit from gold 
premium paid by the Ottawa mint 


Province of Ontario 


The Dominion Securities Corporation, 
as manager of a syndicate of Canadian 
banks and investment houses, announces 
that it expects to offer shortly to the 
public a new issue of $25,000,000 5% per 
cent and 6 per cent internal debentures 
of the Province of Ontario. These deben- 
tures, which are payable both as to prin- 
cipal and interest in lawful money of 
Canada only, are being offered in two 
maturities, the one a $5,000,000 6 per 
cent issue due Feb. 1, 1935, and the other 
a $20,009,000 5% per cent issue due Feb. 
1, 1947. 

This offering represents the third in- 
ternal issue offered to the Canadian pub- 
lie during the past three weeks. Both 
the Province of New Brunswick and the 
city of Montreal were successful in mar- 
keting internal issues of $5,062,000 and 
$15,266,000, respectively. The books on 
both these issues have been closed. 


Commodities 


dropped lower during the week, against 
a rise during the same period a year 
ago. Receipts for the month to date 
were 20.8 per cent above the same pe- 
riod in 1931, while deliveries in the 
United States were 11.2 per cent lower. 

MOVEMENT OF BRAZILIAN COFFEE IN 

THE UNITED STATES 


(Bags; as reported by the New York Coffee 
and Sugar Exchange.) 


Year’s 
; Present Last Ch’ge 
Receipts: Year. Year. ru. 
January 1-26...... 699,567 579,078 +-20.8 
December ........ 979,344 790,798 +23.8 
November ........ 674,117 701,189 — 3.9 
Deliveries: 
January 1-26...... 562,549 633,248 —11.2 
December ........ 766,065 715,855 + 7.0 
November ........ 663,718 697,062 —.4.8 
*Visible stocks: 
January 26 ....... 2,127,148 1,271,209 +67.3 
January 19........2,145 1,220,545 +75.8 
*Inciuding coffee afloat to the United 


States. 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) | 
——Mar.—— —— _ —July— 
High. Low. High. w. High. Low. 
7 .. 6£.02 5.98 6.15 6.07 6.20 620 
an. eee eos ese eee see eee se® 
Jan. 20... 5.87 5.84 5.98 5.95 6.05 5.97% 
Jan. 21... 5.83 5.75 5.95 5.93 6.05 6.04 
mh. Ss ss) ae --- 5.98 5.95 6.08 “6.C5 
Jan. 23... 5.85 584 595 65.94 és ee 
Wk's rge. 6.02 5.75 6.15 5.93 6.20 5.04 
Jan. 2v... 5.90 5.85 600 S.y/ 6.10 6.10 
Jan. 26... 5.85 5.85 he -.. 6.08 6.68 
~ a. -. 5.75 5.70 588 5.86 6.02 5.94 
an, 2 
close ... %5.75 5.86 5.98 
——Sept.— ——Dec.—. 
High. Low. High. Low. 





Jan 6.18 6.34 6.34 
Jan 6.20 ae aan 
Jan. ée 6.04 
Jan. pak 4 6.10 ; one 
(ee eee 6.17 6.13 ~ ioe 
WE Nk icecnedesneee aay —- CR 6f 
Week's range........ 6.24 6.04 6.34 6.21 
OR, Gs 6.05-00%) 600005% 6.12 6.12 6.26 6.26 
SOR: Biiatasosncasniee aie oo. 6.26 6.26 
TOM. Bl..ccseeetsses COT O01 611 & 
a OF Wi cccesses 6.07 *6.15 
*Nominal. 
BASIS SANTOS NO. 4 (CONTRACT D) 
—Mar.—- ——May— ——July— 


High. Low. High. Low. High. Low. 





Jan. 18... 8.57 8.49 8.58 8.55 8.70 8.70 
Jan. 19... 8.50 849 8.58 8.55 ee sale 
Jan. 20... 845 835 848 841 854 854 
Jan. 21... 840 840 848 842 855 8.55 
Jan. 22... 8.40 831 850 840 859 8.46 
Jan. 23... 8.37 8.35 8.45 8.43 ee 5am 
Wk’'s rge. 8.57 8.31 8.58 840 8.70 8.46 
Jan. 25... 8.40 8.39 8.49 8.49 ee ae 
Jan. 26... 8.39 8.37 8.50 8.46 ; ‘aie 
Jan. 27... 832 8.20 839 833 8.45 8.45 
Jan. 27 
close . 8.25 i 8.37 8.45 
—Sept.— ——Dec.— 
High. w. High. Low. 
NE, Os cane wiltas ..-. 8.77 8.69- 8.80 8.75 
On, Divxcvardccexieas 8.67 66 ia <a 
SS Se 58 5 janie 
cS ae e 863 8.58 8.70 8.70 
Se, er a 8.66 8.64 870 8.70 
errr e re we .-. 8.66 8.63 
Week's range........ 8.77. 8.58 8.80 8.63 
Sts scone ache sone 8.64 8.63 ; cae 
aS ar 8.64 872 8.69 
La rere 8.47 8.6432 8.52 
Jan. 27 close *8.58 
*Nominal. 


WINTHROP W. CASE. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 
























Regular. Pe- Pay- Hldrs. of Pe: Pay- Hldrs. of Pe- Pay- 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. 
Company. Rate. riod. able. Record. Jones, J Edw Roy Tr, A Puritan Ice Co............. $8 Mar. 31 Dec. 31 | Nat Sav & Tr (Wash)....$5 Feb. 1 Jan. 20 
Aeolian Co Mo 2d pf...... $2 Q Jan. 2 Dec. 25 —— eee eee .. Jan. 28 Dec. 31 ME andaskeognasaseees Mar. 31 Dec. 31 Ohio State Life Ins. ..$2 Feb. 1 Jan. 16 
Alamo Iron Works pf...$3.50 S Dec. 31 ...... Do B part tr ctfs .. Jan. 25 Dec. 31 Quincy Market, Cold Strg Petrolite Corp, Ltd....... 25¢ Feb. 1 Jan. 2% 
Altorfer Bros $3 pf....... 75c Q Feb. 1 Jan. 15 Do C part tr ste .. Jan. 25 Dec. 31 |  & Whse pf.......... Q Feb. 1 Jan. 21 | st Paul Un Stockyards... .$2 Jan. 20 Jan. 16 
American Book Co. $1.75 Q Jan. 23 Jan. 19 | Jones & L Stee Q Apr. 1 Mar. 11 | Railway Equip & Realty 
Am Credit Ind N ¥ c0c Q Feb. 1 Jan. 29 Kan C Stk Y or Maine. dQ Feb. 1 Jan. 15 Sr Gotdcauknnewed 37%c Q Mar. 1 Feb. 1 Initial. 
- = ede A Bp . Sg Serer ‘$1.25 Q Feb. 1 Jam. 15 | Randall Co, A............ 50c Q Feb. Jan. 25 ; 7 ; 
m El Sec pf............. 25¢ eb 1 Jan. 25 | Kekaha Sugar Co........20c M Feb. 1 Jan. 25 | Rhode | HT (Prov) Q Feb. 10 Jan. 31 | Eastern Bond & Sh, B....25¢ Q Feb. 1 Jan. 22 
American Factors, Ltd....15c M Feb. 10 Jan. 31 Kentucky Ut a pf. ode 8TK%c Q Feb. 20 Feb. Rich’s, Inc.......... Q Feb. 15 Feb. 1 North River Ins, new....2uc Q Mar. 10 Feb. 10 
American Home Products.35c M Mar. 1 Feb. 13 Kendall Co pf, A....... $1.50 Q Mar. 1 Feb. 10 Do 64% pf.......... Q Mar. 30 Mar. 15 Pawi & Co, B....ccccccess 25c Q Feb. 1 Jan. 22 
Am Inv, Inc, $3 pf. .75¢ Q Feb. 15 Jan. 31 Keystone Tel. of Pai $4 pf. Af Q Mar. 1 Feb. 19 Roch G&E on pf B. Q Mar. 1 Jan. 29 Samson Corp 6% pf...... fl Jan. 29 Dec. 31 
Am Re-Insurance ........ 7c Q Feb. 15 Jan. 29 Kings County Trust...... Q Feb. 1 Jan. 25 DO GE BE C....cccccce Q Mar. 1 Jan. 29 2 
American Stores ......... 50c Q Apr. 1 Mar. 15 ae Cream, A. aie $ | A » = = Pt bt Pee g Mar. 1 Jan. 29 Stock. 
Anchor P Fence 8% pf.... eb. 91 | -DO B ----.--2--- ee eee . n. t Me Cee g6... cece $1.75 eb. an. ; . . 
Do 7% paw veg *. + ; = : _ = Kroger Gr & Bak........ te Q Mar. 1 Feb. 10 St Paul Fire Ins........ 150 Q Jan. 18 Jan. 12 p meget — s ial ghana’ wh ~ — 1 Feb. 15 
Pi BiB ‘on ro Do 6% bf RPE ST $1 Q Apr. 1 . 21 | Seabd Nat Sec pf....... 37%c Q Feb. 1 Jan. 20 ec OC. ee sees 4% ‘eb. 1 Jan. 15 
roen kk, Oa 2 Be SSE 3 errr 35c Q Feb. 1 Jan. 15 | Gas Security ......... -Wg% M Feb. 1 Jan. 15 
dep rec for B bear shs.$1.18 .. Jan. 21 Jan. 14 Lazarus (P&R)&CO pf.$1. a2 Q Feb. 1 Jan. 21 Second Standard Roy, Ltd, Mickelberry Food Prod, 2% Q Feb. 15 Feb. 1 
Arrowh'd B 7% ist pf...$1.75 Q Jan. 1 ‘ - Leaders of Ind Shs,A.19.4019c .. Feb. 1 ...... pe teereaties .. Feb. 1 Jan. 22 EN pakiknias hack ores malcdred 24% Q May 16 May 2 
Do 7 SRC $1.75 Q Jan. 1 ...... | DO B ....eeeeeeeeeneess 30c .. Feb. 1 ...... Seaboard Insur.......... 12%c Q Feb. 15 Feb. 5 eee seeseeee24g% Q Aug. 15 Nov. 1 
ages @ & E $6.50 pt $1.63% g Mar. 1 Jan. 29 sleek & ts Hs —s 7 3 mene “se 50 Pa Pac El pf....... S100 © Feb. 1 Jan. 20 DE hesdnaacensaseecedd 244% Q Nov.15 Nov. 1 
PERCE Gs: oa ar an. 29 reese . . es Gold G, A Feb. 1 an. 31 Lo " 
Es 6 necnnadedan $1.25 Q Mar.15 Feb. 15 | _ Do B ...........-+--+0+ Re BE. Ff se UV Berry 3 Feb. iB Sen. ee onnnn se — S ae. 5 oe 6 
| of eee $1.37%, Q Mar.15 Feb. 15 | Loew's Ohio Th ist pf....$2 Q Feb. 1 Jan. 25 > ee caatn eid Q Feb. 15 Jan. 31 Liquidating. 
Atlantic Marconi .......$1.60 Q Jan. 15 Jan. 14 Loew’s, Inc, pf....... $1. 62% Q Feb. 15 Jan. 30 South Inv T $5 pf Q Jan. Dec. 24 
Atl Safe Deposit (N Y)...$2 Q Jan. 15 Jan. 13 | Long Island Lighting.....15¢ .. Feb. Jan. Southw’n Life Ins Co .. Jan. 5 Jan. 5 | Industrial Bk (Toledo)... .$5 Dec. 28 
Avondale Mills .. Q Jan. 1 Dec. 31 | Lord & Taylor ist pf...$1.50 Q Mar. 1 Feb. 15 | stand Cap & SI Co Q Feb. 15 Feb. 1 
Baltimore Am Ins ($5). .40¢ S Jan. 25 Jan. 21 La Oil Ref pf...-... $162%4 Q Feb. 15 Feb. 1 | Stand Corp, Inc.... c Q Feb. Jan. 20 Bacumed. 
Bamb (L) & Co Pe $1. 62% Q Mar. 1 Feb. 15 | Magnin (1) &'Co 6% pf..$1.50 Q Feb. 15 Feb. 5 | smith (A O) Cp pf Q Feb. 15 Feb. Hickok Oil A............50¢ S Mar.15 Mar. 14 
Bank of Montreal......... Q Mar. 1 Jan. 30 DO OF Pf.......-.2+-+- $1.50 Q May 15 May 5 | Southeast Mass P Q Jan. 30 Jan. 21 | Petrolite Corp, Ltd 25¢ Q Feb. 1 Jan. 22 
Banque Can Nat .$2.50 Q Mar. 1 Feb. 15 Do 6% re $1.50 Q Aug. 15 Aug. 5 Stamford Water Co Q Feb. 15 Feb. Merchants’ Fire Assoc... . 25¢ Pal ” oe 
Sixelow- Santa oe & R pf.$1.50 Q Feb. 1 Jan. 23 Do 6% pf.............- Q Nov. 15 Nov. 5 | Studebaker Corp ......... Q Mar. 1 Feb. 10 oe See + ow Feb. 1 Jan. 25 
Bonack (H C) Co ist pf.$1.75 Q Feb. 1 Jan. 15 | Malone L & P $6 pf..... $1.50 Q Feb. 1 Jan. 15 8 ae pice area: Q Mar. 1 Feb. 10 Increased 
Bohack Realty ist pf...$1.75 Q Feb. 2 Jan. 15 Tt Banc ful pr....... 25¢ Q Feb. 1 Jan. 20 | Sun Oil .................. Se Q Mar.15 Feb. 25 . 
Bryn Mawr (Phila)...40¢ Q Feb. 1 Jan. 20 May Radio & Telev....... 25c Q Feb. 15 Jan. 31 tae 50 Q Mar. 1 Feb. 10 Tampa Electric .......... 56c Q Feb. 15 Jan. 25 
Buck Hills Falls......... 25c Q Feb. 15 Feb. 1 Meletio Sea Fd pf....... $1.75 Q Feb. 1 Jan. 25 | Syracuse Ltg, 8% pf...... $2 Q Feb. 15 Jan. 30 
Buckeye Pipe Line........ $1 Q Mar. 15 Feb. 19 | Mercantile Com Bk & Tr Do G4% pt.......... $1.62% Q Feb. 15 Jan. 30 Accumulated. 
Suchere Sh ctfs, A....9.969c S Feb. 1 ...... (St Louis) ............ 75¢ M Feb. 1 Jan. 20 Sp geeetiers 1.50 Q Feb. 15 Jan. 30 | Autom Vot M opr pt 1 
Bucyrus Erie pf........ $1.75 Q Apr. 1 Mar. 5 Merch Refrig pf......... $1.75 Q Feb. 1 Jan. 21 Stand Cap & Seal........ 60c Q Feb. 15 Feb. 1 Do elem” $ epee 
Zond & Mtge Guar..... $1.25 Q Feb. 15 Feb. 5 | Mer Fire Assur pf....... $1.75 Q Feb. 1 Jan. Stouffer Corp, A....- a oe eee ee See Steen eeesenees Tee Feb. 8 Feb 
—_— SS oW-y aie Mich iy & Elec Co 7% om tine Tampa Elec pf, A.....- $1.75 Q Feb. 15 Jan. 2 DO + +-eeeeereereeeeees tue Feb. 8 Jou 
ealty Tr pr pf....... 1.25 Q Feb. 1 Jan. 25 |  _DF_IM .. we weeenceennns . n. 4 fT See z ‘ : 
Brooklyn Fdison .......... $2 Q Mar. 1 Feb. 5 Do $6 pr in Q Feb. 1 Jan. 15 | "Ho. t% vf. _absaerne! 37s @ Apr. i Mar. is Cogtet Shetbeten. 
Calamba Sugar Estate....40c Q Apr. 1 Mar. 15 Do 6% pf Q Feb. 1 Jan. 15 S EgeHEEt $1.50 Q Apr. 1 Mar.15 | Northern Pipe Line...... *$20 Feb. 4 
RN pn en nauk oh ..35¢ Q Apr. 1 Mar. 15 Do $6 pf.......... 2... Q Feb. 1 Jan. 15 = 2 aaeerterens $1.25 Q Apr. 1 Mar. 15 ; 
Cal Water Ser 6% pf....$1.50 Q Feb. 15 Jan. 30 Mickelberry’s Fd Pr Q Feb. 15 Feb. 1 Telep Invest Corp........ M Feb. 1 Jan. 20 Reduced 
Can Bank of Com.........$3 Q Mar. 1 Jan. 31 Do pf... . oo. ewe ean e Q Apr. 1 Mar. 21 | Tradesmen’s Nat Bk & Trust Bohack (H C) C 4 : - 
Gan hydrochLid ist pisic0 @ Mar. 1 Feb. 1 | Milwaukee aes Ns catotinssesaaked $3 Q Feb. 1 Jan. 26 | & »deccsangt eo NS 2 oe. 
Can Wire & Cable, A.....$1 Q Mar. 15 Feb. 29 pf (1921 Q Mar. 1 Feb. 15 | qhaicher Mfg cv pf.......90¢ Q Feb. 15 Jan. 30 | Chain Belt .............. 2uc .. Feb. 15 Feb. 1 
Can Car & Fdy pf ..44c Q Apr. 9 Mar. 26 — Gas L Co (Del) be TE WEEE ic essccccssccas 1 Q Feb. 1 Jan. 20 ——— Elec, A....... Tigc Q Feb. 15 Jan. 30 
Can ~ Cos, Ltade\ 25c Q Feb. 15 Feb. 2 rece cecersecsecsse Q Mar. 1 Feb. 20 ee Q Feb. 1 Jan. 20 | DOB .................. THe Q Feb. 15 Jan. 30 
ED len cencaa -.$2 Q Apr. .1 Mar. 19 Do 6% pf Q Mar. 1 Feb. 20 | Underw Fin 7% pf Q Feb. 1 Jan. 20 Freeport TORE susveced Oc Q Mar. 1 Feb. 15 
Carolina insur Co. The S$ Jan. 22 Jan. 1 | Missouri Port Cem Q Jan. 30 Jan. 21 Union Storage & Q Feb. 10 Feb. 1 Germantown Tr (Phila)..40c Q Feb. 1 Jan. 21 
Cent Tr (Richmond, we Ye we S Ee kU Be, rare & re ree Q May 10 May 1 | Gorham Mfg ......... .40¢ Q Mar. 1 Feb. 15 
Cent uae Lt & Pwr rie ‘ vee 4 — = ae a 5 Q Mar. 1 Feb. 15 a ¢ Q Aug.10 Aug. 1 ouaee Realty of Can pi. $1. 25 Q Jan. 15 Dec. 31 
CEE CEES O 5 eb. 15 Jan. , pana Nov. 10 Nov. obart eecscesecccccedl " 5 
Charteree Inv $5 pf.....$1.25 Q Mar. 1 Feb. i Co 7% pf......... -$1.75 Q° Feb. 15 Feb. 1 Union County Corp $ Feb. t San. 25 Hormel (GA) & Co...... 25¢ Q rep. 15 Feb. 1 
SE an nc nncebaven 50c Q Feb. 1 Jan. 27 Monroe Chem — 87%c Q Apr. 1 Mar. 12 S Pipe Fa Q Apr. 20 Mar. 31 Inland Steel .......... 25 Mar. 1 Feb. 1 
Chi, Wilm & F Coal pf.$1.50 Q Feb. 1 Jan. 25 Mont Pow Co pf....... -$1.00 Q Feb. 2 Jan. 12 ee re ae Q July 20 June 30 Ingersoll-Rand ........... Tac Mar. 1 Feb. 3 
Ginch North RR... | -— & ee ot ee 2 Munic Serv Co........... $1.50 Q Feb. 1 Jan. 15 Re aeiaedraptnae Q@ Oct. 20 Sep Nat Liberty Ins of Am...20c .. Jan. 25 Jan. 21 
Cia Int-Ter RR gtd isi of $2 8 Feb. 1 Jan. 20 | Muskogee Co 6% pf.....$1.50 Q Mar. 1 Feb. 18 eae a ce ee @ Jan. 20 Dec. 31 | Park Mg & Gr Rent.......40c @ Feb. 13 ep. 6 
Citizens Nat Bk ‘Evansville $6 Re Bere: Nation Wide Secur Tr ME a caimd elonnsen Q Apr 20 Mar. 31 | Pittsfield Coal Gas........ $1 .. Dec. 23 Lec. 23 
Cities Service ........... age M Mar. 1 Feb. 15 Cis A nesses eee ed - Jan. 1 ...... MME os. css cosicaes Q July 20 June 30 | Preferred Accident Ins....15¢ M Feb. 1 Jan. 24 
I ne os nauwdeuen Sc M Mar. 1 Feb. 15 | .,Do otfs B....... .- Jan. 31 Jan. 15 Do Ist, pe Rea: Q Oct. 20 Sep. 30 | So C.N B (Charieston)....§2 S Dec. 29 Dec. 29 
DE od asesecs ...%¢ M Mar. 1 Feb. 15 | > on ee Bise Co.......-- : Q Apr. 15 Mar. 18 i Ic wan ivigad 30¢ Q Jan. 20 Dec. 31 | Stouffer Corp, B.......... i0ec Q Feb. 1 Jan. 22 
og h Spheeepeeens S0c M Mar. 1 Feb. 15 | Do pf... 45 Q Feb. 29 Feb. 11 | united Tel Del) $7 2d pf.$1.73 Q Feb. 1 Jan. ae | O & Pie Be.... 2.0. c.00e. 50c Feb. 1 Jan. 21 
City Bak Co pf $1.75 Q Feb. 1 Jan. 27 atl Lead pf A........- $1.75 Q Mar.15 Feb. 26 | Unity Cotton Mills...... $3.75 Q Feb. 1 Jan. 13 | U 8 Steel.......00000 000; bOc Mar. 30 Fev. 29 
City Wat of Chatt 6% pf.$1.50 Q Feb. 1 Jan. 20 | Nat Power & Lt.......... ae S See. > Pos gp Seeepepepes 50 S Feb. 10 Jan. 30 | Weymouth Lt & Pow.....63c .. Jan. 30 Jan. 21 
& Pitts RR reg guar.87ic Q Mar. 1 Feb. 10 | Nat Refining ......... 12%c Q Feb. 15 Feb. 1 | Utility & Ind pf... 0... 3714¢ Q Feb. 20 Jan. 31 | Wayne Title & T (Pa)....50c § Jan. lo Jan. 10 
be spec guar ....... 8c Q Mar. 1 Feb. 10 | Nat! S W conv pf.......87¢ Q Feb. 1 Jan. 25 | va Ry Co pf........-.-- $1.50 Q Feb. 1 Jan. 16 | White (S S) Ben Mfg..... 10¢c Q kev. 1 Jan. 20 
Coast Brews, Ltd ........ 46c Q Feb. 1 Jan. 290 | Natl Sav & r r (Wash). *: Q Jan. 20 Feb. 1 | vick Fin. a Re Pec te Tige Q Feb. 15 Feb. Winsted Hosiery Co. $2 @ Feb. 1 Jan. 15 
Coast Found, Inc, pte... 6c Q Feb. 10 Jan. 19 | Nat T > tes sseseeeees.87¢ Q Feb. 1 Jam. 17 | washington Gas Lt... She aa Fe ; atti 
Colonial Inv Shrs, A......38¢ S Feb. 15 Jan. 15 Do ist pf --. $1.75 Q Feb. 1 Jan. 17 | Westchester Fire Ins.....50¢ Q Feb. 1 Jan. 21 Omitted. 
Col Auto Pts 7% pf..... $1.75 Q Dec. 31 Dec. 26 Neptune eter pf.......... $2 Q Feb. 15 Feb. 1 | Westn Dairy Pr 36 pf A.$1.50 Q Mar. 1 Feb. 10 Pe- 
Colum Pkg Co pt ...$1.75 Q Feb. Jan. 15 DO Pf .---eeeeeeceeeeeee $2 Q May 15 May 1 | winsted Hosiery Co........ $2 Q May 1 Apr. 15 Rate. riod. Due. 
a ym Dental Mfg a g | 30 Jan. 25 a Be pemcednawenad itis 2 g Aug. 18 Aug. H | “De $2 Q Aug. 1 July 15 A BC Cigar 1%e Q Jan. 26 
Met AO alte an. 30 Jan. 25 aeegenesecasne ‘ : | Do 2 Nov. 1 Oct. 15 | Am Elec bc an. 28 
Colum Ry P & L pf, B.$1.62 Q Feb. 1 Jan. 15 oe ae & Power Feb. 1 J 21 | Whitaker Paper pf..... if 3 Apr. 1 Mar. 19 Avery Reams Mach pf........ re z — 
Concord Gas Co pf ...... $1.75 Q Feb. 15 Jan. 30 | nundreee thundred Gor Loe G Fe. —_ Whiting Corp oun oa. $1. bate Q Feb. 1 Jan. 25 | B-G Sandwich Shops 7% pf.... $175 Jan. 1 
Conn Ry & Ltg...... $1.12% Q Feb. 15 Jan. 30 New a =e Me? Bee: 13 | Winchendon E_L & P $2 Q Jan. 30 Jan. 21 | Betco Corp pf.......... ~e 8 
0 boiipe: epee $1.1214 Q Feb. 15 Jan. 30 eee ere sesesene > Q Mar. 1 Feb. 15 | Woods Br C 7% pf.....$1.73 Q Jan. 10 Jan. 1 | Boston Chamber of Com & Realiy — a 
Cont! Am Life Ins...... S2%c Q .... Jan. 290 | Noma Elec ........ -+++..10€ Q Feb. 1 Jan. 23 9 "9 ple epeen $1.50 Q Jan. 10 Jan Tr ist pf ~— , 

Corn Exch Nat Bk & Tr N W Util 7% pf.... $1.75 Q Feb. 15 Jan. 30 Wrigley iwm jr) Co....fe .. Mar. 1 Heb. 9 Carey Leubard, Younes A ae 25c Q Feb. 1 
content) csc eseseees $1.25 Q Feb. 1 Jan. 23 | Ohio P'S 7% pf a 4 8 eS 8 ere 25¢ @ Apr. 1 Mar. 19 | Charis Corp € & Co 6% i$ ee 3 
‘orno peas r d @ Pf.......--- .s . - 15 | wrisley (A B) pf.......$1.75 Q Jan. 2 Dec. 20 | Creney-Bigelow Wire Works | " ’ 
Dallas B & T (Dai).....- Ode Q Dec. 31 Dee. 3t Do 5% pf. . -+--412-3¢ M Mar. 1 Peb. 15 wrisiey (A BY pe... ee ee ete Sens Pre kaa a ee ese : 
Dallas P & L 7% pf....$1.75 Q Feb. 1 Jan. 21 | Ohio St’e Life Ins....... se? = i = 2 Revised East Side Nat Bk (Bidfato, W ¥5. * 30 
pe =i A eee $1.50 Q Feb. 1 Jan. 21 | Ont Sti Prod pf......... $1.75 Q Feb. 15 Jan. 30 . .| Empire Public Servic: $6 of...” - 30 

PERPER R 35ec Q Mar. 1 Feb. 15 Pechiney, Am dep rec for The following dividends, due to a typographical | Electric Shareholding dis 1 

Derby Gas & Biec $7 pf.$175 Q Feb. 1 Jan. 26 A bearer shrs. .. Jan. 9 Dec. 31 | error, were placed under the heading of ‘‘Omitted”’ | Financial Institutions ..... : 
Do $6.50 pf ..... 1.62% Q Feb. 1 Jan. 26 | Penick & Ford.......... > Q Mar. 14 Feb. 29 instead of under the correct heading of ‘‘Regular’’: Re Selle io ppapanaelaiaiaiaialaia ; i 
Diamond Ice & Coai....$1.7% Q Feb. i Jan. 29 | Petaluma & Santa Rosa’ : Am Home Products....... 35c M Mar. 1 Feb. 13 | Gruen Watch... 35 : 
Diamond Match ........ 25c Q Mar. 1 Feb. 15 RR. ..... ee cece eens 1 Q Feb. 1 Jan. 19 | Arrowh'd B 7% ist pf...$1.75 Q Jan. 1 ...... Guelph Carpet & Worstd Spin & ae 
” eneeeliplay ‘the S Mar. 1 Feb. 15 | Penna cy 90-00 pt.......080 BF Eee. 2 Jan. Do 7% 2d pf.......... $1.75 Q Jan. 1 °....: Malstet St Btate Bh ichien Mills.25¢ Q Feb. 1 
Dome Mines, Ltd. .2"¢ Q Apr. 20 Mar. 31 Do $6.60 pf...........0. = M Mar. 1 Feb. 20 Horni Signal Mfg pt ee selene 
Dom & Scot inv, Ltd. pt.26%e Q Feb. 1 Jan. 26 | parmier _eaaheanaeeds $1.50 Q Mar. 1 Fob. 2 Extra Hart, Shaftner & Marx... .. “a1 G bee 
Dow Chemical ...... ig Q@ Feb. 15 Feb. 1 | Deoples Tr (Little Rock). Laige =: can. 3 cee. 2 IMinois Pacific Coast $3. pi... oe 8 te 
SS Spepcneelilatablalgiete Q Feb. is Feb. 1 | Perfection Stove Co.....18%¢ M Jan. 29 Jan. 20 | Kan City Stkyds of Me....$2 .. Feb. 1 Jan. 15 | Jerferson Park Coast $3 pf....... Toe Q Feb. 1 
Dresser (S R) Mfg, A. Sti c¢ Q@ Mar. 1 Feb. 19 | .Pierce-Arrow M C pf....$1.50 Q Mar. 1 Feb. 10 | Liggett & Myers Tob..... Si .. Mar. 3 Deb. 18 | tee oes (Chicago) -30¢ Q Jan. 1 
2 ie Nietnale ‘foe Q Mar. 1 Feb. 19 | Potomac Ed 7% pf......$1.75 Q Feb. 1 Jan. 20 __ | eer Mar. 1 Feb. 15 | widiand G “we Ay Eerreseness ones = Q Jan. 15 

Dupuis Freres, Ltd. pr. ‘""$2 Q Feb. 15 Jan. 31 Do 6% pf....... ..+s+-$1.50 Q Feb. 1 Jan. 29 ' Merch Mefrig .......... $1 wu. 3 Jan 2 f Ge ieee one a “ Feb. 1 
Eastern Util Assoc ‘50c Q Feb. 15 Jan. 27 on cue gf lb SES ‘$1.50 Ace Feb: 2 
Eau Claire Sawmills, Ltd, Public Utilities Sec 7% pi... fmar: 
wied enrincaa’ "33 $3.50 8S Jan, 1 Dec. 31 ° © Ohio Valley Bk (Pitts)...)/." EB co ¢ 

pie it, @ Mar. 1 Feb. °3 urrent Security Offerings Ay & seed gS B Des. 3 
Erie & Kalam RR-.....$1.75 .. Feb. 1 Jan. 26 Penn Bradford pf........” wna he 
cnr ladies SP Q Mar. 1 Jan. 29 Harris-Forbes ps 5 New York, and First Peabedn Geen Suiphite & Paper...... foc Q Feb. 

Do ze Pf, C........5. a g | oo. ® BONDS Wisconsin Co. of New York. " * | san Joaquin, | ee “— $ = § 
nade dwend .f ar. an. ’ pbetewae 2 
Emp Dist Pe ME, csacad 0c M Mar. 1 Feb. 15 | Archdiocese of New Orleans $240,000 i New York, City of, $100,000,000 6% special =e ees Gen Inv Tr, Ltd. ve Q Jan. 2 
Sygens. Smith & Co....... $2 S Feb. 1 Jan. 25 5%s. due Jan. 2, 1935-1942, offered Jan. 25. corporate stock notes, J & J'25, due Jan. 25, Vootee Root >: gal apaetee cat .+++2% Stk Feb. 15 
Do bndbeacsascoancseacele a Are, & aaa ae Festus J. Wade Jr. & Co., St. Louis. 19. 1936 and 1937. price 100, yield 6%, Warner Bros’ 7 said rereseseess 40C Q Feo. 16 
Esmond Milis Gere yee 175 Q Feb. 1 Jan. 25 aes offered Jan. 22. J. P. Morgan & Co.; P indeed 96%4¢ Q Mar. 1 
Fall River Gas Wks...... 75e Q Feb. 1 Jan. 22 | Auburn, N. Y.. City of, $200,000 5.20s, due Kuhn, Loeb & Co.; the National City Deferred 
Fitz. S'mons & Connell Feb. 1, 1940-1952, yield 4.80%, offered Jan. Bank of New York and a large syndicate. : 

Dredge & D K ......"0c Q Mar. 1 Feb. 19 26. Dewey, Bacon & Co., New York. General Refractories .......... 25c Q Feb. 25 
Fin Institution $6 pf....$1.50 Q Feb. 1 Jan. 21 | @alifornia, Stat f. $1,550,000 Veterans Rochester, N. Y¥., Gite of, $5.652.000 ¢ 5s, Lanett Nat Sec, A.......... “"25¢ Q Jan. 1 
First Nat Bk (Consho- tfan © °@ my . 4-1948, eo ld F&A, due Feb. 1, 1934- 1962, yield 5% to Os eae ated eit nasa nda wean nes 25 Q Js a 1 

hocken, Pa).......... Myc Q Feb. 1 Jan. 25 Welfare 4s. due Feb. 1, 1944-1948, yie 4.70%, offered Jan. Guaranty Co. of | Do 7% pf ....000.12200200000022 Se @ Jan. 1 
First Nat Bk of Idaho ....$6 S Jan. 1 ....... 4.35%, offered Jan. 26. National City Co. ; New York; First National Old Colony Payable by U. S. Rubber Go. N. ¥ guar- 
First Sec Corp of Ogden. A. Bie Q Jan. 1 Dec. 21 Schaumburg. Rebhann & Osborne, New Corporation; Estabrook & Co.; Roosevelt | @tor of this issue, at the rate of 5% per 

Q Jan. 1 Dee. 21 xe. pnerica Ry ay Aoi, be am & Son; First Detroit Co., Inc.; Stone & annum from the date of issue to Dec. 31 1931. ; 
om ime oO ean tter & Co., San Francise Webster and Blodget, Inc.; R. W. Press- **Payable in cash or stcck. 
eo. an. 19 California, State of. $257.000 park 4%s, due prich & Co.: Dewev, Bacon & Co.; Geo. +Payable in scrip maturing Dec. 31, 1932 
8 Fed. 1 Jan. 25 Jan. 2. 1949-1950. yield 4.35%. offered Jan. B. Gibbons & Co., Inc.; R. L. Day & Co.; ¢Payable in scrip maturing Dec. 31, 1933. 
M Feb, 1 co is 22. National City Co., New York, and Wallace, Sanderson & Co.. New York, and Plus three new shares of $10 par stock in 
M Feb. 1 Jan. 15 Weeden & Co., San Francisco. M. & T. Trust Co., Buffalo. exchange for each share of $50 par stock held. 
‘e M 7. 2 pan. = Commennete w ates, So. _ 4) $1,908,600 United States of America accepted bids for 
a7 “s n. ec. additional ist Ss eries ue Dec. 1, é - ills i y 
» A | yy 4 Sav 7 31 fo Q Feb. 15 Feb. 5 1947, price 95, "“Breved Jan. 2%. W. C. or Ton average ‘Of 99.358 rath ~~ . Manhattan Company 
A hae ar $ — 3 = = Langley & Co., New York. 18. United States Treasury. In its report for 1931, the Manhattan 
Georgia Pwr & Li $6 vf Pe © Feb. 15 Jan. 29 | Northeast Corner of Eighth Avense and Ss Company shows consolidated net operat- ’ 
Gilmore Gas Pl No. 1.:..20¢ M Jan. 25 Jan. 22 36th St., New York City. $2.900,000 544% TOCKS ing ear f $8,8: 
Grend Union pf........... Tc Q Mar. 1 Feb. 15 Ist mtge ctfs. F & A, due Feb. 1, 1937, Bullock Fund, Ltd., shares, F M AN rice & nings ° $ 33,919 after all usual 
Gnston Curnst # Worste> 15 Q Feb. 15 Jan. 29 yield 5.50% b. ottered Jan. 29. New York $15 aienel tie, oe. Galen Mudlock and ordinary but before extraordinary 
Spinning Mills Bt wens 64% @ Feb. 1 Jan. 20 mmaieen Face gf - $275.00 6, ahs New York charge-offs. This is equal to $4.37 a 
ale Bros Ph stadeces 2¢ Mar. 1 Feb. ‘ Ss s é - , 
twee tak 15 | “{939-1962, vield 5.50%, offered Jan. 21. M. First Bond Trust Shares, each share repre- | share and compares with $9,810,579, or 
(Del), Class B..--..... 0c Q Mar. 1 Feb. 1s | & T. Trust Co., Buffalo. $1.000 bond of each of 24 corporations, J & $4.94 a share, on the average capital out- 
Do. Class A............ 10¢ Q Mor. 1 Feb. 15 | Kansas Power and Livrht Company $7,590. 2% priced at market, offered Jan. 25. standing in 1930. 
Hazriwood Say @ 7 (Pitts) $3 Q Feb. 1 Jan. 21 000 Ist & rfdg g 6s, Series C. F & A, due Ohrstrom & Co., Inc., New York. 
Hickox On tee renee x Ry jan. 4 an Feb. 1 1917. price 91%, vield 6.90%, of- sow ‘ana Gold one Lta., 2 > ne The report details that extraordinary 
High Bt *« (Prov).. $2.50 s Feb. 2 Jan. 31 ee oe 8 ae a ptorbee Bn a rante convertible at option into common a represented by the writing 
“ope Webbing ............ . 1. Jan. E. shares of company on basis of 1 share for own 
Houston . & P 7% pf...$1.75 Q Feb. 1 Jan. 15 Sons, Inc.; the N. W. Harris “Go. Inc., each $1 in worvent held, offered Jan. . e value of banking and finan- 
oo betehlpahes $1.°0 © Feb. 1 Jan. 15 New York, and Arthur Perry & Co., Inc Geldutan & Ge.. Terente: cial institutions controlled by the Man- 
Hydro-Elec Sec pf. B....2"e 8 Feb. 1 Jan. 22 Boston. i hattan Company, have reduced 
Inter Business M>ch....$1.50 Q Aor. 11 “Mar. 22 | Kentucky Utilities Co. $2,000 000 ist | 95-yr Victor Rubber Corp. 13,500 shares Class A pany, educed surplus 
Inter Deot Strs pf......8175 Q Feb. 1 Jan. 28 or b A dee Pa. tT Ee oe 100. Common. no Bar price $12.50, 7 Jan. and undivided profits to $83,522,622 from 
nter arvester pf..... 17 ar. 1 eb. & ; * . es ; nni 0. nc ew 
Diodes det var tes i oe Sh —_ a yield T%. offered Jan. 22. Halsey, “Stuart York $112,093,548 at the close of 1930. A gen- 
owe LC pf. “$1.75 Q Dec. 20 Dec. 15 o., Inc., “a hay Windsor Flevator and Warehouse Co., | eral reserve of $15,000,000 has been set 
PD BE, Be ccscccccase $1424 Q Dec. 20 Dec. 15 | Milwaukee Co., $2.000,000 6% notes, Ltd.. 75.000 shares common, price $20, of- | up, in addition to th ] 
SE Moab 6 inc Ga caves 150 Q Dec. 30 Dec. 1 due April 24. joss, yield 5.25%. offered Jan. fered Jan. 25. W. A. Mackenzie & Co., ~ o the usual reserve for 
Johansen Bro Sh pf..... $1.75 Q Jan. 15 Jan. 14 Guaranty Co. of New York; Chase- Ltd., Toronto. dividend and other purposes. 
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ONDON—General lack 
of interest character- 
ized Monday’s stock 
markets, and business 
was very quiet again. 








British Government 
funds were slightly 
lower. The interna- 





tional group developed 
a better tendency in the afternoon, and 
losses were converted into gains in most 
cases. 

Trading in oils was at a very low ebb, 
with few movements in prices. The Rho- 
desians were practically unchanged 
among the mining stocks, while Rio Tinto 
Copper finished lower at £14%. 


The stock markets were more cheerful. 


on Tuesday following the announcement 
that the Bank of England would repay 
on Monday the French and American 
credits. British Government funds closed 
strong, the conversion 3% per cent loan 
at £75% and the war loan at £99 1-16 

Brazilian Traction was active among 
the industrial issues, rising to $16%. 
Hydroelectric rose to $13%, International 
Nickel to $12%, Unilever to 28s 9d, 
Cables and Wireless preference to 48% 
per cent of par and the A ordinary to 
18% per cent. Imperial Chemical at 15s 
714d and Ford at 33s 1%d also showed 
gains. 

Rubbers were lower, with Anglo-Dutch 
at 11s 3d and Rubber Trust at 14s 6d. 
Continental demand helped the oil stocks. 

The news that collections of income 
tax and surtax aggregated £65,000,000 in 
the first sixteen days of January 
strengthened confidence in the markets 
last week, even though this amount rep- 
resents only about 27 per cent of the 
total due by the end of March. So long as 
the uncertainties at Lausanne continue, 
however, the British public would seem 
to be preferring a “safety-first” invest- 
ing policy. Hence the absence of activity 
in last week’s markets. 

The recovery of prices earlier in Janu- 
ary was ascribed largely to sentiment. 
The significant feature of the present 
market is the renewed Continental de- 
mand for British securities and for in- 
ternational favorites such as De Beers 
and Rio Tintos. 

The following are closing prices on the 
London Stock Exchange on Jan. 26, with 
net change from prices of Jan. 19: ae 

e 


Price. Change. 





Distillers 


ee Pere 11s 9d 9d 
SS | eee £1% + 34 
Babcock & Wilcox.......... 43s 64 — 1s 3d 
Brazilian Traction .......... 16% + 13% 
British-American Tobacco .....£4 + uf 
British Celanese .............. is — 1 
Bwana M’Kuba .......... 2s 10%d a 
Cables & Wireless, A........- "7 4 1 
Celanese Corp of America. ..£l4 = 
NS 55.0 0:360%0000 500 ; ‘Be 4 
Courtaulds 

De Beers a 


Dunlop Rubber 
Elec 1 Industries. ..10s 103 


4. 
a a 
+ 
a 
sera s + 2s 
Hudson Bay ..........+.++- 19s 6d + 1s ligd 
Eiydroelectric .......ccesccces $134% + 1% 
Imperial Chemical °... |. ibs 74d + 414d 
Imperial Tobacco ...... .80s 74d + Tra 
Int Hold & Inv Cce......... .$1% + Mg 
{nternational Nickel .......... $1 - 
London Midland Railway....£18% + % 
London Underground ...... 18s 9d + 3d 
Mexican Eagle ........... Ted + 3d 
Mining Trusts, Ltd.......... 4s 3d — 3d 
OT £2Y = 
Rhodesian Anglo-American ....7s aca 
ee SS are £3% — ye 
CED Sc dhacdtsonssodaenes £154 t Hi 
WROvG) TOURER ..cccccccccscece 4 1 
Selfridge Stores 6% pf........ 17s + 6s 
" | ft 5 Ae ary £14 on 
Trinidad Leasehold ........ 26s 3d +1s 104d 
Unilever ordinary ........... £1% ae 
United Havana Rvs ord....... £4 


United Molasses, Ltd...... 8s 74d — 1%d 
8s 1 re 


_ Ra errr 04d 7 

eT eer 49s 6d + 1s 

British War Loan 5s.......... £99 + 18, 
ESR ERS” £95 + 2 
SB eer £874 + 1 


*Per cent of par. 


Paris 

After opening irregular, trading rallied 
on the Paris Bourse on Monday and a 
majority of the list joined in the recov- 
ery. At the opening Rio Tinto Copper 
sustained a sharp decline, but when the 
general tone began to improve this stock 
staged a partial recovery. 

There was some optimism resulting 
from reports that Premiers Laval and 
MacDonald at last were nearing an 
agreement for a meeting over repara- 
tions. In general the volume of transac- 
tions, however, was not large and gains 





Previous week 
Same week in 1931 


Same period 1931 


10 Foreign Government Bonds .. 





OCR TEES rere 


MN I Se ax 5, ase pce ae el lahoaon bas 


N. ¥. Stock Exchange. N. ¥. Curb 
... $17,104,500 $1,525,000 
.... 17,279,000 1,231,000 
14,788,000 1,386,000 
soos $2,295,500 4,098,000 
53,476,000 4,704,000 
High. Low. 
89.61 88.77 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931 

British 5s 9814@ 975%, 9814@ 963%, 9814@ 95% 104 @103% 

British con. 2%s.. 5534@ 55 55%@ 55%  551%4@ 55 57744@ 57% 

British 4%4s ..... 9414 9444 94144@ 93 10174@101% 
French rentes (in 

area 79.70@78.80 79.00@78.50 79.70@78.30  86.60@86.20 
French W. L. (in 

Paris) ..+.+-102.50@101.90 101.80@101.10 102.50@101.10 102.70@102.50 








made by leading stocks were not im- 
pressive. 

Sterling and dollars both strengthened 
slightly. 

Although there was only scattering 
trading on Tuesday, the Bourse main- 
tained its favorable tone throughout 
practically the whole of the session. 
Some selling toward the close did not 
greatly affect the gains made earlier in 
the day. 

The principal reason for the market’s 
seenaih at the moment when most of 
the factors appeared doubtful was said 
in financial circles to be the result of 
an almost complete disappearance of 
selling on behalf of public holders since 
the first of this year. There seems to 
be no additional offerings in evidence, 
even when political and other factors be- 
come apparently the most discouraging. 

The Bank of France shares rose 200 
francs, Rio Tinto Copper 85 and Suez 
Canal 180. The dollar was steady and 
sterling advanced, owing to the an- 
nouncement that Great Britain will re- 
pay the French and American credits to 
the Bank of England. 

Rentes were irregular, closing as fol- 
lows: The 3 per cents, 79.10; 1918 4s, 
95.40; 1920 amortizable 5s, 125.70; 1928 
5s, 101.05; 1929 6s, 103; 1927 6s, 107.10. 

After a short setback at the beginning 
of last week, the Bourse again hardened, 
but with business very dull. 

The following are closing prices on 
the Paris Bourse on Jan. 26, with the net 
change from prices of Jan. 19: 

BANKS. 


Net 
Francs. wi 
Banque de France............... 12,100 + 
Banque de Paris et des Pays-B. 1,340 + 90 
Credit Foncier de France....... 4,800 +190 
Pra 1,820 + 90 
Comp Nat d’Escompte de Paris. 1,250 + 70 
Societe Generale Fonciere...... 213 + 24 
TInion des Mines............... . B27 ; 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,370 +140 
Distrib d’Electricite a Paris.... 2.400 +100 
pee are 2,220 + 70 
Ee ee 780 + 20 
TInion d’Electricite ............. 940 + 70 
INDUSTRIALS. 
DO BEI iinindacch Kee kehanans< 740 ft 90 
ee eee .. 420 70 
Etablissements Kuhlmann ..... 400 + 50 
f nae 9 — 5 
Galerie Lafayette ............... 94+ 1 
CE Sao ca sinnsddncdecedaaeae® 330 +100 
NT RS rere 1,260 — 30 
Societe Francaise Ford......... 123 + 3 
Societe Andre Citroen........... 500 ‘6 
OIL. 
EE PEED Hiasccadcdsakiscanass 1,270 + 40 
CANAL 
IN 655.435.2056 sei Ae 13,700 +300 
MINES 
I TS is nine tsetein di6 box 460 t 40 
Mines de Courrieres............. 430 20 
Berlin 


In last week’s unofficial curb market 
the inactivity of bonds was accompanied 
by predominant weakness. Stocks de- 
clined early in the week and again on 
Thursday, but on Friday the tendency 
was firm, although with reaction due to 
profit-taking at the close. On the whole, 
the week’s trading in most stocks showed 
a slight decline. 

Prices at the week-end compare as 
follows with the preceding week and 


with the date in September, when offi- 
cial Boerse trading closed down: 


Reichsbank ........... ; 103 
Deutsche Bank ....... 41 41 61 
Hamburg-America ... 18 23 25 
Farbenindustrie ...... 84 87 92 
Vereinigte Stahlwerke. 17 17 19 
Mannesmann Tubes... 38 40 31 
General Electricity.... 32 34 44 


Siemens & Halske....115 117 101 
Aku rayon closed the week at 48, Salzdet- 
furth at 148. 
Geneva 
The following are closing quotations 
on Jan. 26: 


Swiss 

Francs 

American European Sec... 49 
SS Ree aaa A 335 
Banque d’Escompte Suisse. 160 
Cie Suedoisse des Allum, B 109 
OO SO aaa 620 
Hispano Amer d’Elec.... 990 
Italo Argentine Elec........ 151 

Krueger & Toll part deb.... 441, 

Motor Columbus ....... 360 
Nestle & Anglo Swiss Milk 5CcO 
Societe de Banque Suisse 590 
So Amer Elec........... 67 
Swiss Amer Elec, B...... 17 


Italy 
The following are prices of important 
Italian shares on Jan. 26, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Lire 
Banca Commerciale Italiana 1,110 
MR PEE cue bosdendee< 1,475 
Credito Italiano .... ..... 700% 
oe | aes 81.725 
INDUSTRIALS 

Contoniere Meridionale ....... 19% 

errr Pree nc 158 
Isotta-Fraschini ........ 17 
| eae 4 
IN, 2dd5.65 6:6 \0)0'4-018:6-400 25% 
Lanaficio a Canap... ‘ 134% 
i. ea : 145 
Monte Amiata .......... 60 
eae 123% 
Pirelli Italian ......... 614 
 & Er *179 

SHIPPING 
ee Perr re 41 
Liberia Triestina .......... ; 691% 
Lioyd Sabaudo .............. ‘ 108 
Navigazione Generale Italiana ‘ 228 
PUBLIC UTILITIES. 

Adamello Electric ....... 93% 
Adriatic Electric ......... 14% 
Brescina Electric ...... 158% 
Edison Electric .......... 4941, 
Emiliana Electric .......... 275 
Gas Rome & Electric..... eae . 735 
Lombardi Viz Electric.... 331 
Meridionale Electric ...... ; 179 
Sardinia Electric ............ err 88 
ee rrr ree udawada 50% 
Rs 6 cscacseepeces ; 70% 
ry BO errr 244 


Tirso Electric on on 
Tuscany Electric .......... : . 222 


eS CS err 19 

Valdarno Electric .......... 121 
RAILROAD. 

Meriodionale Railways ............ 620 


*Shares split up 5 for 1. 


F. W. Woolworth & Co., Ltd. 

The pamphlet report of the F. W. 
Woolworth & Co., Ltd., controlled by the 
F. W. Woolworth Company, for the year 
ended Dec. 31, 1931, shows net profit, 
including profit of the wholly owned 
Irish subsidiary from Jan. 1, 1931, to 
date of its liquidation, of £3,602,748 after 
depreciation, directors’ fees, provision 
for taxation, &c. After deducting £3,500 
dividends paid on old 7 per cent prefer- 





News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 23, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


ence stock and £125,000 dividends paid 
on new 6 per cent preference shares, 
there was a balance available for tix 


ordinary stock of £3,474,248, equivalent 
to 92.64 per cent on £3,750,000 ordinary 
stock (15,000,000 shares, par 5s) out 
standing Dec. 31, 1931. 

After payment of £2,000,000 ordinary 
dividends, there was a balance of £1, 
474,248, which, with £1,277,132 balance 
available after reorganization of the 
capital of the eompany on June 8, 1931, 
made a total of £2,751,380. From this 
amount directors recommend £96,960 be 
written off total expenses in connection 
with increase of capital and payment 


on Feb. 1, 1932, of a final dividend 
of 6d per share on ordinary shares 


amounting to £375,000, leaving a bal 


Imperial Tobacco Company 

The report of the Imperial Tobacco 
Company of Great Britain and Ireland, 
Ltd., for the year ended Oct. 31, 1931, 
shows net income of £9,376,063 after de- 
preciation and reserves, equivalent, after 
preferred dividends,. to 22.73 per cent on 
£37,492,625 ordinary stock (par £1). 
his compares with £9,677,045, or 23.53 
per cent on ordinary stock in the pre- 
ceding year. 

Profit and loss account for the year 
ended Oct. 31, 1931, compares as follows: 


1931. 1930. 

SEO osc tncnvesscew den £9,886,063 £10,187,045 
Directors’ fees ....... 10,000 10,000 
General reserve ....... ¥ 500,000 

Net income ......... £9,376,063 £9,677,045 
Preferred dividends .... 852,209 852,208 
Ordinary dividends..... 5,623,892 5,998,821 
3onus Eas cite ie eed ae 2,811,947 2,811,947 

eo ccicncncieis £88.015 £14,069 
Accts pr years......... 1,190,539 1,176,470 


eurpius 


‘iat £1,278,554  £1,190,539 
*After depreciation, taxes, &c. 


International Railways of Central 
Ameiica 

lhe International Railways of Central 
America reports for December gross rev- 
enues of $524,010, as compared with 
$680,498 in December, 1930. Income ap- 
plicable to fixed charges total $201,064, 
as compared with $288,566. 

For the twelve months ended Dec. 31, 
1931, gross revenues totaled $5,987,401, 
as compared with $7,474,820 for the year 
1930. Income applicable to fixed charges 
for the year 1931 totaled $2,063,304, as 
compared with $3,104,985. 


Italo-Argenting Electric Company 

Operating revenue of the Italo-Ar- 
gentine Electric Company, expressed in 
Argentine pesos, for the ten months 
ended Oct. 31, 1931, shows an increase 
of 115,900 pesos, or 0.68 per cent, while 
net operating revenue increased 405,902 
pesos, or 3.68 per cent, over the same 
period in 1930. Due to the decline in 
Argentine exchange, operating revenue 
expressed in dollars for the ten months 
decline $1,166,762, or 18.60 per cent, with 
net operating revenue dropping $699,814, 


or 17.30 per cent. Comparison of the 
dollar figures follow: 
10 mos. ended % 
Oct. 31 1931. 1930. Dec. 
Operating revenue. .$5,101,738 $6,268,500 18.60 
Net op. revenue..... 3,369,321 4,069,135 17.30 


Month of October— 
Operating revenue.. 


$397,141 $596,818 33.40 
Net op. revenue..... 263,149 


383,981 31.44 


Net operating revenues are after all 
general exploitation expenses and ordi- 
nary taxes but before deduction of in- 
terest, rentals, amortization and reserves 
as well as the 6 per cent tax on operat- 
ing revenues payable to the municipality 


Michael Nairn & Greenwich 

Statement of Michael Nairn & Green 
wich, Ltd., for the year ended Dec. 2i, 
1931, shows total income from dividends 
and interest, &c., of £211,300, comparing 
with £219,268 in 1930. After deducting 
expenses, directors’ fees, &c., there was 
a profit for year 1931 of £207,842, against 
£215,532 in preceding year. Interim divi- 
dend of 5 per cent (less income tax) 
paid on July 18, 1931, amounted to £85,- 
183, and proposed final dividend of 7% 
per cent (less income tax) was £123,654, 
leaving deficit for year 1931 of £995, 
which, with £58,609 balance brought for- 
ward from preceding year, leaves a bal- 
ance carried forward of £57,614. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 










Payable 


States gold coin 


FOREIGN SECURITIES 


‘GOV'T, MUNIC. AND MISC. BONDS 








Do 5s (Vict.) (per fcs. 1,000) 
French Loan 5s, 1928 

nch Loan 6s, 1920......... 

ench Prem. 5s (fes. 1,000). . 

Greek Govt., 1914. (£20 pieces) 40 
Guatemala 8s, 1948............ 40 
Italian War Loan 5s, 1920.... 
Midi R. R. 4s, 1960............ 
6s, 1970 (kroner). . 





Key. Bid. Offer. 
Argentine (resc.) 4s, '54...... 42 46 
Belg. Restor’n 5s, 1934........ ae Ft) 

Do presstem .o 22 
Bolivia 6s, 1940.............+.. 6 
Brazil Govt, 4s, 1889 15 

Do Dah éasecbéoestcceas 15 

ha, Me occeees ce 16 

tt fT cce¢cessiaddinnce 18 

Do i + t¢eeehuiede 15 

SP Ga, “Ee cose cosseceesue t« 15 
Brit. Fund 4s, March 58 
Brit. Nat. W. L. " bed 
Brit. Vict. 4s, Sept., 61 
Brit. Consols, 2%4s............ 35 39 
wuepee Aires 5s, 1915, £10 as o 

we se" 5s, 1915, £100 pieces...... 42 47 
Canadian 5s M6600 clés eetece 91 92%, 

RSP 87 88 

5 S SER PSPReREH 10 20 
PEE, BEE Becccccetecce 35 40 
SEE MSS o cgncescnc oes 170 §=6190 

Do ! ih tkeneesndecatanes 170 =—:190 
French Govt. 4s,'17 (fcs. 1,000) 37 


sBissusgsesy 


—— 
Paris ( rieans R. R. 6s, 1956.. 35% 
Pragu 4. S919 «1.000 gloty). 7 2 
e as 4 eee 
Rumanian 4s, 1922............ 24 
R "W% rentes, 1894 (M. 
Bia ci), bib id. 
ru. 
Salvador 7s, 1957.............. % 29 
Sao Paulo *(Brazil) 8s, 1936... 75 125 
SE, cosdcedesacos 5 
De 5s, 1919 Seghheedsan anes ie4 5 25 


CANADIAN SECURITIES 


ay 
Brit. Columbian pas. "1939... 


Manitoba 6s, 1946............. -$ 
Montreal 5s, 1942.............. 78 
ino kg 73 
Nova Scotia 4%s, 1960........: 70 
Ontario 6s, 1943............... 90 
_ y > RRPRRRRRRARR ESS 
Gncbabdhowan 54s, 1946... .: 15 


CANADIAN BANK STOCKS 


Bank of Montreal............. .. 
Bank of N. Scotia............ .. 
Bank of Toronto.............. .. 





DOMESTIC SECURITIES 
MUNICIPAL BONDS 


A Se eee 
Worth Inlet district. Ow. 


principal and interest, in United 


BREREESESE 


NEBESgESY 


PUBLIC UTILITIES—BON DS 


Amer. States Pub. Serv. 6s,'38 41 
Androscoggin Wat. Pr. 6s,’45 58 
A . Pwr. ist 5s, 1941 


lp BOR. ce es ecece 


Broad Rive er 
= age o. & E. ¥ 4% 


El Paso El. 5s, 1950 





Galveston-H. El. Rwy. 

Gas & Elec. of Ber. 

Hudson Co. 5s, 1949..... : 99 
Jereey. Citv, Hob. & P. 4s, °49 27 
Kansas City Pub. Sve. 6s, '51 31 
Los Angeles G. & E. 6s, 1942. .100% 
Louisville G. E. 1 93 
Minneapolis Gen. El.'5s, 1934. 99 
Mountain Sts. Ist 5s,'38. 78 


6s, ™ 
Municipal Gas (Texas) 6s, ss. 90 
Newark Con, — 5s, 1948.... 98 


No. Jersey sey Ry. 4s, 1948....... 97 
No. ec. 1940...... 10 
kia Gas & Elec oe: 
Okla. Natl. Gas 5s, 1948. ||| 30 
Omaha & Council Bluffs St. 
Ry. 6s, 1936................ 18 
Paterson Ry. 5s, 1944......... 30 
Penn. Gas & Elec. 6s, 1976.... 40 
Peoples Lt. & Pwr. , 1941. 37 
ro ul Gas Tf. fe! ies 46] 
n ego G. : oe 
SE rn danpacekees tues 99 
ih 00645 cn cobhiansee RL, 
So. Jersey & E. 5s, 1953... 95 
Texas Pwr. t. 6s, 90 
Denneatguisiane, 1 Power 68.'46. 27 
United Elec. of N. J. 4s, 1949. 88 


United Pub. Svc. deb. 6%s,'33 23 
Utah Pwr. & Lt. 


& : =| 7 

Wis.-Min. L. & P. ist 5s, °44.. 85 
Wiscon. Pub. Sve. ist 5s. "42.. 90 
Do ist re 958..... 4 


Adams Express 4s, 1947....... 62 

American er 6s, 1946...... oF 
rican Tobacco 4s, 195 

2 ye . 6s, 1937.101% 





: SSR: Seesese: 


Sy 
¥ 


ea €. 


BBRa: 


: ®: Seyeeess: B 8B: : 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. 





een AND MISCELLANEOUS 
—BO 


NDS—(Continued) 
Bid. Offer. 
Am. Wire Fab. ist 7s, 1942.. 41 wD 


Bear Mountain-Hudson River 
BESO TH, BEE oc cc cccccces 70 80 














8 Bee-News Bublishing 6s, ’34.0.W. B.W. 
Bowman Biltmore ist is, "H4.. 46 
Buffalo & Susa. R. R. ’63. 72 75 

29 Cambria & Ind. R. R. é 3,68. 78 Sy 
Chi. Stock Yards 5s, 1961.... 70 - 

8 J. E. Comeford 6s, 1937....... 38 ‘an 
Consol. Coal 4%s, 1934........ 43 
Consol. Mach. Tool 7s. aes... 16 
Consol. Tobacco 4s, ‘51. ° ea 
Continental Sugar 7s, 1938.. 3 7 

29 Cooper River Bridge 6s, 1958.. 24 26 

29 Eastern Manufacturin = "38 63 67 

Equit. Off. Bldg. deb "52.. 61 66 

Fisk Tire Fab. 6%s, 35. bs ennas 27 

29 Flour Mills of Amer. 6 "46. 4 as 
29 Fonda, Johnstown & Glovers- 
ville 4 7 ea 
Great B ain & Canada Inv. 

Corp. deb. 4%s, 1959....... 38 

8 Hearst-Brisbane 6s........ Cave << 

8 Hearst eae Inc. 68 

ET betel din okescaed B.W. 
Hoboken 5s, 1946....... 70 76 
Int. Salt He PELE 68 
Journal of ioe 6%s. 195 50 65 

ty ew Bro. Prop. ist 
29 Little (A. E.) 7s, 1942........: 

8 J. A. Mahistedt "ks & 

ns deen ohne 10% ei 29 

29 Merchants Refrig. 6s, 1937.... 95 ga 

Middle States Oil 7% notes. . 7 15 
29 Motor Mart Trust 6s, 1946.... 33 38 
29 i Hope Bridge 6's, 1957.... 21 24 

. Orleans Gt. N. R. 5s.’55 29 31 

Y. & Hoboken F. 5s, 1946.. 62% 69% 
N. b Phila. & Norfolk 4s,’48 70 73 

Shipbuilding 5s, 1 85 “a 

29 Norfotls & Portsmouth rere 
Lepage pr i ict 44 ea 
Piedmont N. Ry. 5s, ‘ 70 

8 Public Utilities” treme Mes, 48. 20% ae 

Realty Associates 6s, 1587 .. 50 
29 Saltex Looms 6s, 1954. my 
Securities Co. of N. ae ‘4s... 50 
61 Broadway ist , 1950.. 62 
Southern Ind Ry ~ 1951.... 40 a 
Std. Textile Prod. ist "42 25 
Struth.-Wells-T. os, 194 45 50% 
Toledo Term. R. 444s, 57. 72 80 
U. S. Steel 5s, jest peeaaweneke 114 os 
Witherbee-Sher. 6s, 17 
Woodward Iron 5s, 1954....... 54 
29 York Ice Machinery 6s, 47... 70 = 
REAL ESTATE—BONDS 
29 Albany Met. Hotel 6%s, 1938.. 33 we 
29 Atlantic City Embassy 6s.... 28 i 
8 Corcoran Court ® anehe exwe res 63 
29 Dorset (The) 6s, 1937.......... ae 
29 es _jretrigeration Bldg. 
8 Eloulse , err 50 
29 Fox Thea ~ “& Off. Blag 64s 15 20 

29 Montreal Ins. Exch. 8 33 

8 Roebling 4 Dnsuseidees< Ww. 

x Madison Av. 68............ O.W. 

8 277 Park Ave. 64s............ O.Ww. 

FEDERAL LAND BANK—BONDS 

Rate Maturity. Bid. Ask. 

954% 96% 
87 88 
87 88 
86 87 
86 87 
86 87 
87 88 
87 88 
81 82 
81 82 
‘ 81 82 
’ 79 80 
ov., 79 80 
bs 92 93 
ONE HUNDRED DOLLAR BONDS 
Bid. Asked. 
2° oes 
B T. Ge, 1968........... 
Chi. . East. Iil. 5s, 1951 18 
Hudson-Man f. 5s, 80 
M., K. & T. pr. lien 5s, '62 75 
N. Y. Cent. ref. 5s, 2013 80 
N. H. & 6s. 90 
No Pac. ref. 5s, 2047. 80 
= Phil. & Reading 5s, 1973. 65 
Reading 4%s, 1997....... 85 
St. L.-San n. 4s, 1950 35 
So. Pac.-S. F. Ter. 4s, 80 
Virginian Rwy. 5s, 1962 90 
(INDUSTRIAL AND PUBLIC UTILITIES 
Am. Pwr. El " ar 75 80 
Am. Smelting 5s, 1947......... 90 95 
Am. T. & T. ’ eee 96 99 
Armour & Co. Ss, ences 60 70 
Brooklyn Edison 5s, 1949 erry 101 105 
Denver Gas 5s. 1951.......... 90 «=: 100 
Lackawanna Steel 5s. ’ 95 
Montana Power 5s, 1943. 100 
New E Tel. 4%s, ’61.. 100 
poate lel. Se, 1902.......... 102 
Sinclair 64s. . See pER eee 85 
Do. ER SSt ERS 90 
Southwest Bell 5s, 1954....... 98 102 
FOREIGN BONDS 
Austrian Gov. 7s, 1943........ 87 95 
Czechoslovakia S. &s, ’52..... 70 80 
French Cities 6s, 1934........ 95 100 
French Gov. 7s, '49........... 107 
Do tek chadventaked 110~=s «113 
German Ropuhite iy iiveenes 45 
Gt. Brit. 3 3 eeeses 92 96 
King. of Seighans housed 85 


NEW YORK TRUST COMPANIES— 


— 
Bank of Gon. Kamnndenmauha 192 200 
Bank of N. a Trust ecneseds 305 325 
Bank of Sicily kaweudeneussees 20 23 





NEW YORK TRUST COMPANIES— 


STOCKS—(Continued) 
Key. Bid. Offer. 
| arr rs 60 62 
D BG CED cscccccccccccess 16 20 
Brooklyn coal pemtadde Sascee 90 866200 
Camtsal BIGROver ......0.00.0. 141 145 
Chemical Bank ‘’ re 31% «33% 
GEL. Wain ddenwadédaccnesecee< 30 50 
Continental Bk. & bit new.. 144% 16% 
Corn Exchange .... re 60 63 
et iia a wrk dc nicki 21% 23% 
DE GE, cacacecisocssecs 2A 26 
EE Sten debnacees-ecase eae da 240 8265 
Guaranty Trust .............. 270 «=—-275 
ED Ath Nests vevawecassgnes y 
Sea 
Kings County 
Lawyers Title & Guar. 
Manufacturers .......... 
ED Mika dd enncced acs sea 


8 88 B 


88 


Trust Co. of N. 




















Underwriters Trust ) 
Co GC  —ERe R, 530 1,630 
PHILADELPHIA BANK STOCKS 
Central Penn. National....... 3— 37% 
City Natl. Bank & Trust..... 32 42 
Commercial Nat. Bk. & Tr... 4 7 
Corn Ex. Nat. Bk. & Tr. Co. JW 53 
Fidelity-Phila. Trust ........ 390 «= 410 
First National Bank.......... 225 250 
Girard Trust, new............ 93 96 
Integrity Trust .......... . 18 20 
Philadelphia Nat. Bank. . & 71 
Penns do Co. for Ins . #0 42 
ot ts | EAS SE 395 415 
Land Title & Trust. 14% 16% 
jee National padiidwho iad 25 
esmen’s Nat. Bk. & Tr..132 142 
BOSTON BANK STOCKS 
Atlantic National Bank...... 15 18 
Boston S. Dept. & Tr......... 280 os 
First National ........ . 8 36 
Merchants National ... ey 
National Rockland . 55 
National Shawmut Bark..... 23% 25 
New Eneland Trust.......... 500 Be 
Second National, new........ 80 85 
State — ED dnsaemeowe-vhe 275 aia 
Ap ea 15 18 
Webster _ National...... 125 150 
NEW YORK BANKS—STOCKS 
Bank of Yorktown ........... 30 40 
Bensonhurst ..... aa ae 55 
CEE tndanediaass ‘ 37% 
Chatham preeueyll e 20% 
Citizens ... wiika 200 
shes oo tas nine.eaee-eee.< an 150 
DEE ik bcdceocncceconene 138 146 
"Ae 1,425 1,525 
EE ID 6 cccccscccecns 1,540 1,640 
Flatbush National ........... .. 70 
RR eda kan kceewnesh ie 500 
Harbor State Bank........... .. 55 
Harriman National ......... 1,370 1,470 
eo Mach esnchenseenn os 85 
CGS cc ttesdenasadéacee oa 10 
Liberty ‘National CRS 1 3 
tine h0 kanecnss0eces 34% 36% 
Merchants National .......... .. 70 
National Bronx Bank......... 37 44 
cris vr anedagece-ce 48 
——- Safety 6 
Public § National 2414 
Penn Exchange 9 
DT Senda Cieboiaseoeaeeceee 14 
EY Abie odd hhe Fébesceb aes 33 
it eicketcaGoehetsens a 95 
SDS i on venue eine: sie 15 
SM AebikaneeneeKsae cose B.w. 
-  -_ (RNs 35 45 
Pbégshieenthanenadeaaviad O.W. B.W 


INVESTMENT TRUST—STOCKS 


A B.C. 
*Do E 
Am. Bankstocks .. 


Tr. Shares, D... 


Am. Composite -Tr Sh... 
Am Founders 6% pf.. ........ 
Do 6% pf. 


Do 7% 7 Dheecnnugh abeeedis 

3 Spee ereees 
Am. & Geant ys 6% pf 

ae eet 6d on-ke anne 
Assoc. Nat a mackmanae 


Bancohares Inv. Corp., A. 


Basic I 


Collateral Trust Sh., A 
Continental Securities $5 pf.. 
Corporate ey! Sh. (ol 


Do cum 


Five-Year Fixed Trust... ..... 
wipet Trust Shares, A 





Gran 


Int. S 
Do 


Do C 


Gude~ ‘Winmilt nit Teading 
Incorporated Investors 
Independence Trust Shares. om 

or pf. 64% 








ndustrv 





INVESTMENT TRUST—STOCKS 


—(Continued) 

Key. Bid. Offer 
Low-Priced Shares ... 34% 3% 
Major Corp. Shares ‘ 2% 278 
Massachusetts Inv. ~ 16 17% 
Mouawk Invest. ...... 29% 31. 
Mutual Invest., A..... 3% 4% 
National Indus. Shares, A. ..2.50 : 

> rare 3 3! 


RISER 


AAAAAARAAAAAM aon reno 





National Trust Sh. (modified) 5M 615 
Nation-wide Sec. Tr. ctfs., B. 34% 3% 
N. Y. Bank Trust Shares : 3% 4% 





No. American Trust wuanes 2.40 
Do 1955 and 1956.... 2.15 2.40 
Northern Securities ... 48 58° 
Premier Shares ......... 3% 434 
Primary Trust Shares.... 2 254 
Public Svc. Tr. Shares. 3% 5% 
Representative Tr. Shares 7.80 8.3 
Sec. Corp. Gen. 6% pf. 85 
Sec. Intl. Sears he cathe a 
2 rae 7 12 
Selected Amer. Tr. Shares 2.30 2.70 
Selected Met. Trust. 3.45 3.85 
Shawmut Bank Invest. 1 3 
ee a Fund a 12% 13% 
Standard Ali,Am. Inv., A 4 4p 
Standard ae. Tr. Shares. . .3.20 3.70 
Standard Collateral Trust 4% 5% 
Standard Oil Trust Shares 35% ‘ 
State Street Invest..... 43 45 
eS Corp. of Am. Tr. . h 3% 3% 
ot RERes 3% % 
Se 5 5% 
RA . 5 54 
Trust Fund Shares.. 3% 4 
Trust N. Y. City Bk. ‘Shs 4% 4% 
Trust Shares of Am..... 2% 35% 
Trusteed Am. Bank Shares.. 3% ‘% 
Trustee Food Shares, A.. 534 654 
‘Tyestee Std. Oil Shares, A 21 ‘ 
“learn lt weet 3% 3% 
Trustee Std. Inv. Shares, C. .2.05 2.25 
PEE ET Pee 2.00 2.20 
Trustee Std. Utility Shares... 4% 5 
Twentieth Centurv Shares rs 2% 
Two-Year Trust Shares 104% 
a wy Trust Shares... 2% 3 
Ss. SY Brit. Inter., A... lg 
Ngtibeneaneees wae ‘ 4 aa 
ope Fixed Shares. 25% 3% 
Un. Insurance Trust Shares 6% .. 
Un. N. Bk. Shares. . tle 
United Common Tr. Shares 3% 
United Oil Tr. 97 aes 3% 
U. 4 San Lt. & Pwr., 179 19% 
U. s. C3 British Inter., A iy 
ain BANK STOCKS 
Cent. Rep. B. & T. w... Ss = 
Cont. Ill. Bank & Trust. 130 132 
First Nat. Bank of Chicago 222 226 
Harris Trust & Savings. . — 320 
Northern Trust Co......... 332 


People’s Tr. & Savings Bank 135 145 
Straus National ......... 135 


NEWARK BANKS—STOCKS 





SE cic nsnaceces 53 60 
Fidelity Union ($25). 90 95 
Merchants and Newark ($25) . 50 60 
National Newark and Essex..200 210 
New Jersey National ($25). 2 14 
United States ($25)......... 20 25 
West Side ($25)........... 85 90 
RAILROA DS—STOC KS 
Alabama Great So........ 25 30 
Do B Sash ee ab ekceu Aad a' 35 40 
Chi., Burlington & Quincy. 90 110 
Chi., Ind. & Louisville...... 70 
~ a anak hig aoa ace ao: ; 50 
Cin., N. O. & T. P. 200 
Cleveland & Pittsburgh 7%... 58 63 
i ndbbne tiene ea ne bee 32 36 
Ill. Central leased lines. 33 37 
Lackawanna R. R. of N. J... 57 62 
saiaalasippl s wits ire ahaa ard és 15 25 
Minn &S8. 8. M..... 10 14 
Mobile & Birmingham eS 25 40 
Morris & Essex.............. 60 64 
k. & Western. 77 82 
New York & Harlem....... 115 125 
Pitts., Ft. W. & Chi..... 111 120 
pic tee tie cain ..-.130 135 
Rensselaer & Saratoga ..-.100 112 
St. Louis Bridge list pf.... 90 100 
|S Rae 44 50 
Tunnel ps }- of St. Louis.. 90 100 
United N R. R. & Canal. .180 190 
Virginian’ Ry ma tigehe we aes 46 62 
SUGAR—STOCKS 
Fajardo Sugar Co.. 15% 17 
Haytian Corp. io eees 1% 
=o Suess’ Ref.. 45 
te -<iihten Caine ot 666nen-c 77 87 
Suger. Bstaies of Oriente pf.. 1 
Uni. Porto Rican Sugar Co.. 5 
EY Katebaedchncneuene sess 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7). 90 92 
Arizona Power pf. (7)........ 55 
Asso. Gas & El. orig. pf. (3%) 20 30 
Do pf. (eA) eter dnhe needs vie 50 55 
NE Be nd en tind kb ucee® 60 65 
Atl. city’ = f Seer 99% 102 
Bangor Hvdro El..... atnedres = 30% 
SS Ea aaa 98 
Binghamton L.H. & P. pf.(6) 75 a 
Birmingham Ei. at : Re 85 90 
Broad River Power pf. (7). 40 45 
Carolina Pwr. & Lt. (7)..... < 90 
Cent. Ark. Pub. Serv. pf. .. 90 
Central Maine Pwr. 6% pf.... 88 92 
| Si aRR pe -apaiiaie - 92% 94 
Central Pub. Serv. 7% pf..... 17 23 
= El. Illum. 6% pf...102 104 
. Ry., P.&L. 1st pf., A, 6%. 82 86 
De ehadsaccncnen os 84 
Consumers Pwr. 6% Lied sb évetwe 95 98 
io 6. Sh Aeaadee dee dana 96 100 
Cons. Traction (4)............ 22 2% 
Cumberland Co. Pr. & Lt. pf.. 82 87 
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Centra! Airports Inc 
Cessna Aireraft ° 
Curtiss Reid Aircraft —~ 
Federa] Aviation Corp 
Gen] Aviation Ist pf 
Kinner Airpl. & M new 
Maddux Air Line... 
Sky Specialties 
Southern 


Warner Aircraft 
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ADVER TISEMEN 





EQUIPMENT BONDS 
—(Continued) 





Gt. Nor. R y 
H cKing Valle - 
0 "32-35 
ng I ¢ "32-42 
M., St. Pp & 58.5. M *32-38 
Do , ’32-35 
M., K. & 
Mo. Pac 
Do 
@o 
Nat. Sti. ar L *32-37 
N. Y. Ger tral +. ."32-45 
Do "a 
Do ."32- 
N ©. & St. I -'32-44 


Or. Ar < o* 
Pac. F & x a 
Penn. R R "32-41 
Penn. 7 I : 
Pere Marg 
P&L 
Reading C, - "32-45 
So. Pac "3 
Do oo" 
Do . 
Sou. Rw y -"32-45 
Do -'32-35 
St. L.-Sa F -'32-45 
Do 3 
St. L. sg. w 
Texas & ac 32-44 
Union Pac 
Do 
Virginian Ry "32-42 
Do er 
West Md - +-"B2-41 
Do es -"32-36 
West Pac -'32-43 
W. Fr. Ex - «32-45 
W. & E - "32-35 


CHAIN 
Bohack (H. C.) pf. (7). 


Do pf ° 
Diam Sh. pf (614) 


Edison Br Stores cony. pf. 


Fanny harm Candy pf. 


Fishman (M. H.) Stores 
(7) 


Oo pf 


Great Atlantic and Pacit. 
pf. (7) 


Kobacker 7 x 
Kress (§ H.) pt (@0c)....... 
Lerner Stores pf (6%) 
Lord & Taylor Eee: 


Do ist pf. (6) 
Do 2d pf. (8) 


S res ist pf. 
tIncludes extras 


Quote On @ yield basis: 
1964 


&s& 


Jan. and March, 1932-36 
5s, Jan and March, 1937-45 
5s Jan. and March, 194 

3%s March 15 1932-39. 
346s, March 1, 1932-39 


Swaliow Airplane 


Whittlesey Mfg. oe ‘ m 


SHORT-TERM NOTES 
Rate. Maturit 
Am Rolling Mil) 


KEY AND IND 


MARKET 


5~Edwin Wolff @ Ce., 50 Bro 
Phone HAnover 2-2033. 


Cover. 


over, 


Front Co 


29—H. pb. Knox @ Co., 27 State St., 
8950. 


Phone Hubbard 
ver. 


oO. W.—Offer wanted. 
B. W.—Bid wanted. 
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Metropolitan Chain _, es 

Melville Shoe ist Pf. (6), with 

Miller (1) & Son pf ° 

Mock Judson &@ V * 

Murphy (G. C.) pf x 

Nat. Shirt Shops ese6e0 
of 


NEW YORK STATE 
ed 
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NeoOmw 
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me 
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Air Transport." ifecalegerees 


= Sos 


nr 
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& Birkins, 60 
Phone HAnover 2-7. 


» Pearce @ Co. 
N_¥:, Phone ANdr 
ver. 
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Week Ended 


Transactions on Out-of-Town Markets | Saturday, Jan. 23 





San Francisco 
STOCK EXCHANGE. 








STOCKS. 

Sales. High. Low 
4.600 Alaska Juneau Gold M... 164% 14% 
10 Anglo California Trust. ..280 280 
15 Angio & Lon P Nat Bk. .110 110 

100 Associated ins Fund, Inc. 1% 1% 
118 Bank of California N A..160 159 
220 Bond & Share Co, Ltd. 2% 214 
4.4 Byron Jackson Lo....... 1% 1 
40 California Cotton Mills.. 3 2 
145 California Ink, Inc, A 18% 18% 
10 Cal Oregon Pwr 7% pf...100 00 
3,126 Califorma Pacaing Corp. 9% 
20 Cal Water Service pf.... 65 65 
26,0.6 Caterpillar Tractor ..... 14% 12% 
100 Clorox Chemical, A...... 144% 14 
20 Coast Coun G & E 1st pf 96 9514 
245 Con Chem Ind, Inc, A 16 16 
2.lu6 Crown Zellerbach v t c.. 2% 1% 
180 Do pf, A cecsreccers 10 14K 
21 Do pf, B. oe 15 
920 Fageo: Motors .......... % \ 
i wr a 
274 Fireman's Fund Insur... 48% 416% 
° jr -acn’s Fund Indem’ty 20 20 
1,362 Food Machinery Corp.... 10% 9 
‘av Guwuen State Co, Ltd.... 7% 7 
50 Hawaiian Com & S, Ltd. 35 34% 
1): owmion Pinespple, Ltd. Oly 9 
603 Honolulu Oil Corp, Ltd.. 10 10 
S$, onomu Plantation .... 38 38 
10 Investors Association ... 1% 14% 
435 Langendorf Un Bak,Inc,A 8g 814 
225 Leslie-California Salt.... 7 7 
23 Los Ang Gas & Elec pf.. 99 98 
2,175 Magnavox Co, Ltd....... 1 % 
433 Merchant Calculat Mch.. 1% 1% 
135 North Amer Oil Consol.. 3 35% 
191 Occidental Insurance .... 11 11 
540 Oliver Unit Filters,Inc,A 71 7 
3,685 Pacific Gas & Electric. . 354% 334 
10,329 Do 6% Ist pf.......... 25%, 25 
1, Ms cn aiveé 244% 235% 
1,871 Pacific Lighting Corp.... 39 37 
13 1 & YY eer 95 94 
1,195 Pacific Pub Ser, new, wi 21 2 
2,342 pt, new, w i....... 1214 11 
310 Pacific Tel & Tel........ 102 100 
144 i -¢heeninakedeaedies 110% 110 
215 Paraffine Cos, Inc....... 247, 24% 
5 Pig'n Whistle Corp pt pf 1 1 
FO Ry Equio & R,Ltd, ist pf 11 11 
500 Rainier Per &P.A 9% 9% 
2 0 Richfield O:) of Cal... y % 
200 errr ccvuseneve % 4 
61 San J L & P pr pf 7%. .107 10614 
7 Do pr p eens —. 94 
1,549 Shell Union Oil 514% pf.. 35% 3 
60 Sherman,Clay & Co pr pf 45 44% 
5,7°7 Southern Pacific Co...... 37% 34 
285 So Park Golden Gate Co,A 10 10 
120 Spring Valley Co........ 64 
6,679 Standard Oil of Cal..... 26% 24 
120 Tide Water Asso Oil.... 2%, 25 
2 DME Sencdgaseedeaeas 25 25 
51,782 Transarrerica Corp ..... 3 
995 Union Oil Associates..... 12 114 
1,576 Union Oil of California... 13 124, 
10° Wells F Bk & Union Tr.190 80 
2" West Pine & Steel of Cal 16% 16% 
235 Yel & Ch Cab cons, A. 63, 6% 
BONDS. 
$4,000 Calif Ore Pwr 6%, '42... 97% 7% 
5.000 Empire Capwell 516%, *42. 497% 49 
1,000 L_ A Gas ’ El 5%, °39.. 99% ore 
2,000 Do 6%, °42........... ° 101 
2.000 Do 514%, '49.... 98 98%, 
1.000 Miller & Lux, Inc, 6 58 
9,000 Do E _ PREP pie: 4 
2,000 Nor Cal Pwr con /%, ‘48 100% 100% 
4,000 Pac Elec Ry 5%, '42....100 00 
9,000 Ry Equip & R 6%. '38. 6% 63 
1.00 St Jit & , ee 19414 104 
en OO ls Ulekececns acne 92% 9 
. 
San Francisco 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. 

754 Amer Tel & Tel......... 1224 118 
1,196 Amer Toll Bridge Del... .3% 31 
440 Angio National Corp .... 17% 16% 
55 Arkansas Nat Gas, A.... 2 40 .00 

5 Cal Ore Pow 6% 1937.... 92 92 
400 Cal Pac Trading Corp.. 12 .12 
184 Cal West States Life Ins 37% 35 
808 Cities Service .......... ’ 5% 
1,3°0 Claude Neon Lights .... 1. .25 
1,341 Coen Companies, A...... 6 Hd 
115 Crown Wil’mette Pap ist 26% 26 
100 Fibreboard Prods pf .... %5 85 
2,000 Forrest E. Gilmore ..... 02 02 
1,135 General Motors Corp.... 23% 21 
1,700 Goldman Sachs Tr Corp 3.10 2.85 
200 Illinois Pac Coast Co.. 3.00 3.00 
253 Italo Petroleum Corp... -10 = .10 
Eo Fin ng... coe 28 
200 Marine Bancorporation. -- 138% 13% 
360 Montgomery Ward Co... 1017 94 
2,100 Occidental Petroieum....  .32 .30 
5 Owl Drug Co pf 5 14 

11 Pac Mutual Life Ins u« 
400 Pacific Western Oil 6 
126 Radio Corp ............. 7% 
100 Riverside Cement 7 
390 So Cal Edison ........... 31 
153. Do 546% - cceeesene 22% 
. i & © gepeeeseres 244 
465 Do 7% pf ........ 271 
150 BI dictannd 23% 
125 Do 6%% pf ...........92 91% 
0 So Pac G © Co pf....... 50 
300 Standard Oil Co of N J. oi 4 
200 Superior Port Cem, A... 27% 
1,340 United Aircraft Corp..... 15 3 
20 Univ Consolidated Oil.... 1.25 1.25 
205 Virden Packing ......... 7 7 

BONDS. 
$4,000 Byron Jackson Co 6%s.'40 38% 38% 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 

Sales. igh. Low. 
600 Bolsa Chica Oil, A...... 4 3% 
950 California Bank ......... 57 51% 

51 Central Investment Co... 12 11 
300 Citz National Bank .... 55 54 
300 Claude Neon Elec Prods. 10 9 

2,700 Chrysler Corp .......... 14% 13% 

65 Farm & Merch Natl Bk.250 250 
200 Golden State Co, Ltd..... 7 7™% 

10 Goodyear Tire & Rubber. 52 52 
10 Goodyear Textile Mills pf 77 77 
200 Hal Roach 8% pf ...... 3% 3% 
400 Hancock Oil, A.......... 7 61g 
500 International Re-Ins Corp 22% 22 
40 A Gas & Elec pf...... 100 99 


200 Los Angeles Invest Co.. 6, 6 














Los Angeles—Continued 


STOCK EXCHANGE. 





STOCKS. 

Sales. High. Low. 
100 Macmillan Petrol Corp.. hy ly 
40 Mortgage Guarantee Co.115 114% 

1,000 *Pacitic Am kire ins Co. 25 15% 

300 Pac Finance Corp . oe 7 

200 Pacific Gas & Elec...... 34% 344% 

300 Do 6% Ist pf ....... 2514 25 

300 Pacific Lighting Corp.... 37% 37% 

Pk Fete ee . 95 95 
1450 Pac Mutual Life Ins Co. 354 Wy 
200 Pacific Public Service... 2% 2% 

8 aaerepges “ 2 12 
5,200 Pac Westeri Oil Corp.. 6% 6 

300 Pickwick Corp .......... Ig 

200 Republic Petroleum Corp. 1% 1% 

200 Richfield Oil Co......... % % 

4,400 Rio Grande Oil ........ 24% 2 

16 San Joa, L&@P 7% pr pf.108 168 

2,000 Security First Nat Bank 59 57 

400 Shell Union Oij Corp.... 3% 3 

100 Signal Oil & Gas, A..||. 5 5 
2,300 SU Caul Kaisun 31% 31 

51 Do orig pf 41 40 

500 Do 7% pf ..........°°°' 27% 27% 

3,700 Do 6% pf... 24% 624% 
1,200 Do 54% pf .. reese 22% 2996 
100 So Calif Gas 6% — Fe 24 24 

10 So Counties Gas 6% pf.. 9% 90% 

1,300 Southern racific Co. -. 37 33% 
13,100 Standard Oi! Co of Cal 26% 24 
7,400 ‘Transamerica SP scese 3% 3 
1,600 Union Oil Associates __ oo 11 
3,600 Union Oi! Co of Calif. |: 13 12% 
BONDS. 
$2,000 L A Gas & El 6s, '42...101% 101% 
3,000 Do 5s, 1961 ......... °°’ 93 93 
3,000 So Caiif Kdison 58, *39.. 99% 9914 
1,000 Do 5s, 1951 ase ° 9% 96%, 
Los Angeles 
CURB EXCHANGE, 
STOCKS. 

Sales. High. Low. 
135 Avia Corp of Del = 2% 2% 
25 Axelson Aircraft Engine. .25 25 
540 Caterpillar Tractor - 14% 13% 
862 Cities Service .. 61g 5% 
110 Claude Neon Lts, N ¥_ |" lla 1 
100 Consolidated Steel 1.00 1.00 
100 Continental! Oi! of Del... 6% 6% 
207 Cord Corp .. . 7% 4 
192 District bond . . - 15% 15% 

40 Electric Bond & Share 11% 11% 

200 Electric Prods of Wash. .3.00 3.00 

1,000 Exeter Oi) ae -25 .25 
20 General Aviation 3% 3} 
1,110 General Motors 22% ai? 

400 Gladding-McBean . - Oe 644 

300 Holly Development -50 -50 

500 Italo Pet pf..... -28 -28 
1,000 Jade Oil .....|: 01% 01% 
1,900 Kinner A & M Cor -1.10 -80 
7,350 Lincoln Pet ‘ . 18 -16 

231 Marbleite pf -1.00 1.00 

700 Mascot Oil keene ‘ -60 -55 

100 Mt Diablo Oil, Mia & D. .25 25 

200 Occidental Pet -29 -29 
1,500 Oceanic Oil ee 31 31 

25 Pacific Indemnity .... 11% =611% 

200 Pacific Southwest Disc’t.3.45 3.40 

100 Radio Corp .. - 8 8 

900 Seaboard Oi! eee - 8% TM 

20 South Cal Gas 64% pf... 93 91 

125 Sun Realty wails 14 14 

20 Trans Air Transport 2 2% 

100 Tidewater Asso Oil ; 3 3 

100 United Aircraft & Trans. 14% 14% 

40 United Linen pf --. 25% 25% 
21,006 U § Oil & Royalties. 01 01 

100 Universal Cons Oil 1.50 1.50 

100 Warner Bros 3% 3% 

MINING DIVISION. 

100 Alaska Juneau ee 14% 14% 
3,300 Big Jim eee 04% .04 
12,800 Consol Gold 99 53 
53, Oro Amigo 04% .02 
11,350 Red Lin . ea 10 06 
15,000 Tom Reed .. we -46 36 
5,000 United American 01% .01% 

100 United Vanadium -90 -90 

INFORMAL SALES. 

30 Amer Radiator -. 6% 6% 

1 Amer Tel & Tel. 120 120 
350 General Electric 23 22 
500 United States Steel 43% 42% 

Boston 
STOCKS. 

Sales. High. Low 

100 Allied Kid pf... 53% 53 
Am Cont! ...... eee 2% 2 

285 Am Founders ...... one i 1 

357 Am Pneumatic pf....... 275 2 
5,735 American Tel & Tel 122% 116 

400 Amoskeag ......... . 34 

300 Andes Petroleum ...... 05 -05 

341 Bigelow Sanford .... 184% 16% 

72 Boston & Albany .125 124 
299 Boston Elevated ...... 75 73% 
100 Boston & Me st 12 12 
40 DoA st ; 25 25 
130 Do prior pf... -.+. YQ 54 

45 Boston & Providence... .130 130 
125 Boston Per Prop --- 104% 10 
100 Brown Co pf. enateaiame ae 9 

26 Calumet & Hecla...... 31g 3% 

13 Chicago Junction pf .. 90 90 

805 Copper Range ...... . 3% 3 

335 E_Gas & Fuel... - 8% 8 

160 Do pf ...... . 66 61 

56 Do prior pf . 64 6114 
135 East Mass Ry - & 1 

| ole 6 5 

50 Do adjustment 1 1 

685 Eastern Steamship . 8%, 8, 

a Se Be Mieesccescs 82 82 

* PP eoeeeeeene 36% 35 

40 Economy Groceries ...... 161, 15 
435 Edison Elec Illum.. 189 184} 
519 Employ Group ...... - ™ 7 

59 First National Stores.... 47% «43% 

270 General Capital ......... 16 15% 

446 Gillette Razor ........... 13% 12% 

110 Hath Bak, B............ 6 6 

45 Hygrade Sy] ............ 23% 23 
10 2s - 7% 75 
990 Jenkins Television 1% 1 
20 Maine Central ..... 15 15 
490 Mass Ut Asso........... 2% 2% 
32 Mergenthaler ........... 53 52 
1,033 Mohawk ......... . 18 15% 
431 Nash Motors ...... 18% 17% 
5 National Leather ....... .08 -08 
495 National Service ........ 1 ‘6 
25 New England Eq........ 18 17 
468 New England Tel. ......112 108 
1665 NY,NH&HRR -31% 27 


~ 


Last. 


I 

114% 

15g 
7 


Se 


| 








Boston—Continued 
STOCKs. 
Sales. High. Low. 
i 1 % 
1,250 North Butte .......... 50 -45 
15 Old Colony R R... 100 100 
300 Pacific Mills ............ 11 i) 
1,365 Quincy Mining ........__ 2% 1% 
265 Reece Button Hole...... 9 81g 
50 Reece Folding Machine 1% 1% 
710 Shawmut As ......... 6% 6ly 
10 Spencer Trask ........__ 13% 13% 
610 Stone & Webster...... -- 11 
110 Sullivan Machine ......_ 9 9 
910 Swift & Co.... << 19 18% 
20 Swift International ||| | 21 21 
ee eeerreeces: 30% 30 
15 Un Twist Dr....... 13 13 
1,060 United Fruit .........._° 25% 22% 
20 United Gas P § ESS: 95 95 
1,112 United Shoe Mach...... 38% 36% 
363 Dopf....... > - 31% 31 
30 U S Electric Power... ||" 1% 1% 
10 U S Smelting pf..... 37% 37% 
150 Utah Apex .......... 50 -50 
4,100 Utah Metal & T.. 40 -35 
50 Utility Equities 2% 2 
PP eeeelppe -+. 4338 4314 
400 Util Hyd & Rail coe 3M J 
1,505 Waldorf System .°:..°""" 16if 4 
499 Warren Bros ........... 5% 
470 Westfield i errreget 174 15 
BONDS. 
$3,000 Amoskeag 6s ........... 591% 59% 
1,000 Chicago Junction 5s 93%, 92 
13,000 E Mass 4i4s..........°°° 20% 20% 
5,000 New England Tel 5s.___ --100% 100% 
1,000 Swift & Co 5s....... . 99 99 
Cleveland 
STOCKS. 
Sales. High. Low 
10 Byers Machine, A....... ly Ly 
5 Chase Brass pf. 80 80 
112 City Ice ....... 27% 27 
22 | Seep paepeppiee 68 68 
220 Clark (F G)...... ace 2 1 
345 Cleveland & S Brew.| "| 31g 3 
. 2 BP trseeeee BY 3% 
60 Cliffs on 7 € @....... 91g 9 
286 Cleveland Illum pf....'103* 409 
22 Cleveland Railway ctfs. 41% 41% 
140 Cleveland Union Stockyds 14° 14 
320 Cleveland Worsted ...... 4 4 
238 Dow Chemical . 33 30 
55 pf. seep -100 100 
18 Electrical Control _|| || -- 2B 28 
16 Faultless Rubber ||| ||" 25 25 
OED 5c cccnes... 14 14} 
= > eerie 54 54g 
135 Foote-Burt, “A ._" o« a 6 
50 Fostoria Pr Steel.._| |" *’ Ss w 
128 Goodyear ........./°"°"° 16% 15 
50 Greif Bros, A....._- 13% 13 
30 Halle Bros ......./°'°°*’ 7 7 
_ - | eerie 50 50 
23 Harbauer .....| ||" * reese 6% 6 
725 Interlake Steamship oes 25% 25 
55 Jaeger Machine ...._- cc. 314 
10 Kaynee ........ 077" --» 12% 12% 
169 Mohawk Rubber ........ 2 1% 
100 National Acme ... 31% 314 
9 National Refining ....... 7% Tig 
ae) Watlenat Tite... .... gS 
= reeatte-Le ital arias 4. 1 1 
tg” A pepias 41 \ 
447 Ohio Brass, B’| 12g io” 
130 Patterson-Sargent .. ||” 17 17 
546 Richman Ook ariecdeia aiid 29 2853, 
45 Seiberling Rubber ee 
i | | pteereersdbetedas 
791 Sherwin-Williams 
2 le eatee 
200 Smallwood Stone 1 1 
10 Standard Oil of Ohio pf.. 85 85 
10 Thompson Products .-. 875 8% 
5 Trumbull Cliffs PS 80 80 
728 Union Trust .....°"*. 25% 23 
70 Van Dorn Iron...) °'**’ 35% 3 
156 Weinberger Drug | *"**”’ 10° = «110 
200 White Motor ..... °°" ’ 9 9 
St. Louis 
BANKS AND TRUSTs. 
Sales. High. Low. 
50 Boatmen’s Bank -110 
96 First Nat Bank _ -- 3 “2 
103 Mercantile-Commerce -110 107 
STOCKS. 
291 Brown Shoe 36 5, 
50 Do pf She hewn -120 120" 
36 Burkart ....... | ‘ : a 1 
161 Do pf ... oooee SH FS 
37 Coca-Cola Bottling . -. 19 18% 
195 Corno Mills .... -- 16% 16 
1,015 Ely-Welker |... || | , 8 ag 
50 Globe-Dem pf 101 101 
25 Huttig pf ee 20 20 
mee } BD pf........ 8 8 
50 Intl Shoe ..... |. ‘ - 43% 42% 
12 Do pf... . -10214 102 
65 Key Boiler Fq.. 8% 8% 
113 McQuay-Norris 33% 33% 
79 Nat B Met ace 11 11 
170 Nat Candy ; ‘ 9 8 
10 Scruggs ere ye arr 2 2 
149 Scullin pf .... 25% Se 
730 St Louis Pub Serv..... |. 1% i* 
100 Southwestern Bell pf.....11314 112 
20 Stix-Baer-Fuller 9% 9% 
195 Wagner Electric 9 8 
i -100 100 
BONDS 
$2,000 Scruggs 7s ......... -++. 60% 60 
18,000 United Rys 4s... .. scons 40 
Cincinnati 
STOCKS. 

Sales. High. Low 
291 Amer Laundry ....... -. 16% 16 
490 Amer Rolling Mills ...... 10 8% 
25 Champ Coated ...._: . 150 150 
32 ChurngoWd ............. 2 2 
27 City Ice & Fuel 264% 26% 
. 2 .. 2 ebeetee : 15 13% 

1,358 Procter & Gamble .. 42 40 
96 Do 5% vf ....... 101 
95 Pure Oil 6% pf .... 45 
80 U S Playing Card .. 22 
10 U S Print & Lith . % 
20 Whitaker ........... 15 

PUBLIC UTILITIES 

112 Cinti Gas & Elec ...... 89 82 
130 Cinti Sub Bell Tel ..._. | 66%, 
329 Cinti Street Ry . 17% 16% 






































Sales. 





Philadelphia 


STOCKS. 

Sales. High. 
300 American Stores 35 
640 Atlas Utilities ee 6% 
100 Algoma Consolidated . 1 
me FF Sareea ly 
110 Baldwin Loco Works, 75 


1,000 Bankers Secur Corp pf 10 


300 Bell Tel of Pa pf... 111% 
100 Budd Wheel Co..... 3% 
200 Central Airport , 1% 
2,900 Cities Service . 6% 
8,900 Com’wealth & Southern 5 
1,700 E. G. Budd...... 2% 
60 | eer : 15 
7,400 Electric Bond & Share 125, 
228 Electric Storage Battery 31% 
600 Fire Association 914 
335 General Asphalt 154% 


200 Guar Tr rets for Ford Co 514 
600 Horn & Hardart, Phila 100 
300 Do, New York.... y 
1,700 Ins Co of North Amer 
3,800 Lehigh Navigation 
100 Mitten BS C 
600  eekdepee.s 
1,390 Niagara-Hudson Power 
11,300 Pennsylvania R R 
Phila Elec Power 8% pf 
200 Phila Rapid Transit 
RE iglesias 
200 Phila & Reading Coa! & I 
300 Phila Traction y 
11,500 Pennroad Corp v t c 


211 Public Service of N J 56% 
80 Railroad Shares... 1% 
100 Reliance Insurance 3 
12 Scott Paper ..... . 38 
100 Sent Safety ........ ly 
100 Shreveport Pipe Line 2 
1,400 Standard Brands ... 135% 
54 Tacony Pal Bridge. . 35 
23,600 U G I, new....... 197% 
1,200 Union Traction . 175% 
7,600 United _.. eeeeennes 10 
705 |  seeas 37% 
400 United Lt & Power, A. 7% 
300 Warner Co ...... ‘ 5 
BONDS. 
$10,500 Elec & Peoples 4s.. ne 28% 
2,000 Do 4s, ctfs dep 2814, 
50,100 Phila Elec ist 5s. 1025 
102% 


23,000 Phila Elec Power 514s 
all 


Detroit 


STOCKS. 
Sales. 
25 Bower Rolling Bearing 
775 Briggs Mfg : 
335 Burroughs Adding Machine 
5,187 Chrysler 
25 Continental Motors 
40 Coveland Products, Inc 
225 Detroit & Cleveland Nay 
4.200 Detroit Bankers ‘ 
62 Detroit Eeison ‘ 
753 Detroit Motor Bus 
280 Ex-Cell-O Aircraft & Tool 
120 Ford Motor of Canada, A 
8.004 General Motors 
2,100 General P>rts 
315 Graham-Paige Motors 
2,180 Guardian Detroit Un Group, 
857 Hall Lamp ........ 
1,280 Houdaille Fershey, B 
978 Hudson Motor Car..._ 
225 Kirsch conv pf....... : 
267 Kresge (S. S)........_ 
100 Mahon (R. C.) conv pf 
127 Miles-Detroit Theatre 
205 Motor Bankers ...... 
10 Motor Products 
235 Motor Wheel . 
2,235 Murray Cornoration 
10 National Steel ..... 
1,624 Packard Motor .... 
2.299 Parke, Davis & Co 
155 Parker Rust Proof 
138 Reo Motors ........ 
650 River Raisin Paper 
320 Second National Investors 
50 Square _ ae 
300 Timken-Detroit Axle 
100 Universal Cooler, A 
400 Do B Deright ee 
450 Universal Products 
800 Warner Aircraft : 
190 Wo'verine Portiend Cement 
700 Yosemite Hold Corp y t ¢ 


Pittsburgh 


STOCKS. 





High 
R5 Allov Stee! "n 
10% 


90 Central 
25 Col G & E 
10 Cons Ice shi 
30 Grand McK & H ... 
50 D L Clark 
120 Devonian Oil itnnews 5 
100 Hach Lind . 

2,567 Lone Star Gas 
25 McKinney Mfg 
795 Mesta Mach .....___ 17% 
50 Natl Fireproof .._| ||| Rl, 
100 Petroleum Exp 

Phoenix Oil re 
100 Pitts Brew ...... |... 36 
145 Pitts Forging | nes 

450 Pitts Pl Glass |||” 
180 Pitts Sc & Bolt....|/)°' 43, 
ae ep GM ......ss.. nant 7% 
120 Sham O & G cegene 1% 
75 Un Eng & Fdy .... 2314 

150 Van Alloy Stee] |_|" . 14 
665 West Pub Ser .|° cose O% 
540 West Air Brakes |__ 15% 
BOND 

$1,000 Pitts Brew 6s ........ 55 
New Orleans 

LISTED STOCKS 


High 


70 


Sales. 
1,000 Guif States Paper 6%s. 


1,000 N O & Carrol'ton 5s. . 96 
1,000 N O City & Lake 5s 95 
10,500 New Orlesns City 4s 9414 
9,000 N O Pub Imp 4s (1950). soy 
3,000 Do (1942) ...........’ 94 
CURB STOCKS. 
198 Standard Fruit & §S § Pf 18% 
102 Wesson Oil & Sn Dr... 15% 
OM WIE ineteceanun.c 4944 








Inc 


Low. Last 
35 35 
5% 5% 
1 1 
Me 6 
74 7% 
10 10 
111% 111% 
3% 3% 
1% 1% 
a} 
~ 41, 
2% 2% 
14 14 
114% 11% 
29% 30 
9% rf] 
14 14 
54 5% 
9914 1 
28% 
29% 
10% 
2 
3% 
6% 
21 
2915 
6% 
161g 164% 
1, : 
274 28% 
5414 55% 
1% 1% 
3% «3% 
38 38 
ly 1, 
21g 2% 
12% 13% 
35 35 
12y, 12% 
16% 178 
8% 869% 
36% 364 
7% 8% 
5 5 
26% 28% 
28 284 
101% 101% 
101% 101%, 
High. Low 
™% Tl 
9 9% 
1714 9? 
14% 13% 
1% 61% 
1? 1° 
3% 3% 
35% 32% 
119 118 
2 js, 
2% 2% 
11% 111 
23% 20% 
5% % 
4 3% 
18% 17 
32% = 3% 
2 3 
10% 10% 
12 12 
17 17 
5 5 


61, 6 
R7, AG 
20% 20% 
5 4% 
19 185% 
42 39 
3% 3 
4 Ly 
1% 1% 
416 41, 
4% 414 
256 3% 
1% 14 
10 95, 
1 1 
1% 119 
% % 
Low. Last 
” ”n 
10% 10% 
™% 8° 
‘ x 
+? 1 
9% 10 
13% 13% 
3 3 
5% 5% 
8 c 
a 5 
13% 13% 
R14 814 
1 1 
15 15 
814 Ro 
10% 10% 
07 07 
2% 3% 
3% 3% 
18 18 8 
3% 3% 
7 7 
14% 1% 
22% 22% 
13 14 
414 4% 
14% 14% 
55 55 
Low. Last 
70 70 
96 96 
95 95 
9°% any 
89 8914 
94 94 
18 18%, 


15 145 
49, i930 
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Transactions on Out-of-Town Markets——Continued 














< 





400 Burns Tr Corp ‘pf. ‘ 


50 *Hall Print 














Chicago 


STOCK EXCHANGE. 


STOCKS. 


Abbott Labs 


Acme Steel ......0 1°11 ; 
Adams Mfg Co........ 1 


Allied Motor Indus.... 
Amer Equities ....__ 
Amer Furn M pf 


Amer Pub Serv pe...... 
50 Amer Rad Tel Ss... 
Art Metal Works....| 
50 Associated Invest ||" || - 
130 Associated T & T Corp. . 
09 Do 6% A nak bonne d oc os 
Associated Tel Util... |: 
3 7% _pf.. nia Ges i 
Bastian-Blessing 


Baxter Laundries 
Bendix Aviatio; ‘ 
Binks Mfg Co...__ 
Blum’s, Inc, 


ee 
Borg-Warner .......| | 
Do pf 


Bucyrus M ‘ 
Butler Bros . 
Castle A M...... 
Ceco Mfg Co 
Cent I! Pu 


gp Pimeneneate 
Cent Ind Pwr pf.. 
Cent Pub Serv, A 
Cent &@ 8 W........ |! 


pf ee 
Chicago Invest Corp. . 


Chicago Towel ee ee 
Chicago Yellow Cab. ||’ ve 
i Serv Co. ‘ 


*Cities 
Club Aluminum 


Commonwealth Edison | 


fk pew 
Cont Chicago Corp.... 
Consumers Co ||| ||”: 
Ok eee 
Cord Corp ia 
Corp Secur 


Do pf 
Crane Co 
aE. Sache 
Elec Household __. | 
Empire G & F T% pf. 
Do 8% pf....... 








50 Do 6%% pf........°' °°: 
Foote “free aeons 


Godchaux ........ 
Goldblatt Bros .. 


eee 
reat Lakes Aircraft. |" 
Lakes Dredge. .... 


Great 
Greyhound Corp 
Grigsby-Grunow 


Harnischfeger : 

Hormel G A..._..| én 

Houdaille-Hershey, A. 
B 


Il North Util pf 


) Ind Pneumatic Tool. ; 


Insull Util Inv... 

Do pf - 

Do 2d pf.. wikia 
Iron Fireman v t ctfs. 
Kellogg Switch ......_ 
Ken-R Tube ..... |. |] | 
ay Te & pe......... 
Leath & Co pf 


Libby-McNeill .... 
Lincoln Print Co.... || 


Lindsay Light . 

ind N ev pf.. 
Lynch Corp .....|. 
Manhattan-Dearborn | 
Marshall Field & Co 
Mat Service pace aii 
McGraw Elec Co... 
McQuay-Norris pakewae 
Meadows Mfg ...... 
McWilliams Dredge ... 
Mer & Mt, A... P 
Middle West Util. 

i fF ees 
Do warrants, A... 

Oo warrants, B.. 
Midland Unit ... 


Do war ..... ona 
cS. ere cone 
Midland Util pS 50 
Miss Val Util pf.....__° 
.)  S 2 eee 


Mo Kan Pipe Line 
Monroe Chemical pf 


Montgomery Ward, A... 7 


Morgan Litho..... 
Mosser Lea ....... 


Do p 
a Standard ........ 







Peabody Coal, B.. 
Pines Winterfront 
Polymet Mfg .... 





| sates 
| 


* “State: 
b Serv pf.... 
Ceat _ i & nies 











_A 
Stand Dredg cy De adi b a 
Steinite Radio ......._ | °° 
2 Oe 
2,700 Swift International | 
4 Tel Bond Share. 





{ 


600 


Sales. 


400 


Sales. 
600 
1,450 
750 

3 
7,441 
100 
600 
5,498 
100 
400 


$3,000 


4,000 

















9,000 


Chicago—Continued 
STOCK EXCHANGE. 


‘ ° High. Low. Last. 
200 Unit Print P 

50 Do pf 

1,600 U § 
60 D rein 
2,400 U S Radio & 
Utah Radio Prod..| 


150 Van Sickien C 
50 Vikin 
200 
200 Wahi 

2,850 Walgreen Co 
50 West Coast U 
160 West Power, 

1,050 Wiscon 
550 Zenith Rad 

*Ex dividend. 





Bab 


7,000 C Sub A 5% 
382,000 Insul 
1,000 Pub S 
10,000 Swift & C. 
1,000 


1 Util Ist 6s, 1940. __ 


8 


CURB EXCHANGE. 
Sales. 


i 


150 Am Com Tr Sh. 
200 Am Fur Mart 


BERR 


te 


bee 


SBFEe ER asesy 





1,200 M 
M 


ar 


20 Nationwide § 
500 Niag Hudson 
465 Stand Oil Ind 
200 


ous 


1,333 USL & P, B. = 
200 Univ Tr Shares 


BOARD OF TRADE. 


100 Allied Millis, Inc 


355 N: 


200 Su 





Chicago Board of 








STOCK EXCHANGE. 


Can Wire & Cable, A 
a ee 


Sales. 


BSaaz 
x 


Can Indus Alcohol 
Do B 


Con Min & Smelt 


M 
14,692 Mont: 
Nati 
Que! 
st 


real Lt, Heat&P Cons 
Lawrence Paper 6% 
94 gan Water & Pwr 33 
422 Steel of Canda... é 
105 m 
65 Viau Bisc 
DOMINION GOVERNMENT BONDs. 
$12,000 Victory Lo: 
500 Do 5% 


2,925 British American Oil... 


2,500 Service 5s, °36 
Do Ba... 


$3,000 Abitibi P & P ist mtge 
| ee 
1,000 ws yt Tram G&RS 
Ser 
2,000 Ogilvie Fi 





Montreal 
CURB MARKET. 
STOCKS. 
Sales High 
190 British-American Oil. --. 10% 
25.Can Dredge & Dock, Ltd 125 


500 Catelli Macaroni Prod pf 1 


685 Cosgrave Brewery .... 
60 Distiller Corp Seagr, Ltd 


1,000 Dominion Eng Wks, Ltd. 2 


97 Dominion Stores, Ltd.... 1 “> 
1,712 Imperial Oil .../..... |” 10% 
1,563 Imp Tob Co of Can, Ltd. 


220 International Petroleum. 11% 
97 


50 Standard Pay Mater, Ltd 
980 Walker, Gooderham . 


PUBLIC UTILITY sToc KS 


51 Beanharn Pwr Corp, A. 


275 Hydro-Elec Secur Corp.. og 
3 


165 Inter Util, B...... 
MINING STOCKS 


800 McInt-P Min, Ltd. .18.65 
5,000 Macassa Mines... -38 
4,350 Moss Gold Min, Ltd .38 
807 Noranda Mines.. - -16.50 
7.250 Ciscoe .............. -52% 
2,000 Stadacona ...|| ||’ 021, 
700 Wright Hargreaves.. 2.90 








Toronto 

STOCK EXCHANGE 

STOCKS. 
High 

10 Abitibi Pow & Paper... 

25 Do 6% pf...... ee 
5 Beatty Bros ae ‘ 57 
118 Bell Telephone .....__ -119 


79 Blue Ribbon Corp.. 


see ‘ 
2,170 Brazilian T L & Pow 135% 
38 B - 6 


C Packers pf... 


42 BC Power, A....../"'" 7’ 24 
10 Building EE Ils sc waco 20 
~~ Oat, 7 i Go........ °°. 32 
16 Canada Bread Ist pf. 85 
70 Canada Cement...- ere J 
140 Canada W & Fy Spe 55 
40 Canadian Car & Fary. 
Can Dred & Dock..... ||’ 
32 Can Gen Elec ee 561 


25 Can Ind Alcohol, A 


‘ 1 
130 Canadian Oil ...... |” - 10 
1,497 Can Pacific Ra 


705 Cockshutt Plow 


Consol Bakeries. |... 7% 


5 


20 Consol Industries 


190 Consumers Gas....... 
35 Cosmos ‘Imp Milis.. | 


inten 5 
406 Cons Mining & Smelting. . 71% 
65 


Se 0 Geese. 68 
25 Crow’s Nest Pass Coal... 13 
1,480 Dome Mines, Ltd... - 10.5 
355 Dominion Stores | wenee 18 
12 Fanny Farmer ree 28, 
1,875 Ford Co of Canada. A. 14 
5 General Steel Wares...’ 2% 
year T & R pf... 85 
150 Great West Saddlery..... x 
35 Hamilton Cottons 10 
25 Hayes Wheels & Forg.... 3% 
860 Hollinger Con Gold Mines 5 48 
3,602 Intl Nickel ........__ 10% 
5 Intl Utilities, A... )° °° 7% 
790 Lake Shore Mines. +000 + 28.95 
21 Laura Secord Candy. 38 


215 Loblaw Groceterias, A‘): 10% 
. oe Dreamed P 104 
15 Maple Leaf Milling pf. 18 

__ ee 4 


495 Massey-Harris 


125 McIntyre Porcup Mines. .18.25 18.10 
30 30 


10 Monarch Knitting pf 


23 Moore Corporation .. ass BO 
25 Ont Equit Life 10% pd 7 
5 Orange Crush ist pf 44 


75 Page-Hersey Tubes. 


ale 64 
10 Riverside Silk Mills, A... 10% 
1 


Lawrence P M pf... 101% 

5 Simpson's, Ltd. ae 50 

50 Standard Chemical... _ 4 

290 Steel Co of Canada.... 22 
eT ee peerne. sees. 28% 
4,290 Walkers-Gooder Worts. 34 

BANKS 

15 Commerce ........._. -..191 

2 Dominion ........ s 194 

1 Nova Scotia ....._ ||| 274 


LOAN AND TRUST 


24 Canada Permanent Mort.186 1 


Toronto 
CURB EXCHANGE. 
STOCKS 

High 
85 Brewing Corp pf..... 3% 
235 Canadian Bud Breweries. 9 
40 Canadian Malting Co.... 121 
165 Canada Vinegars eeeeie 16 


10 Canadian Wineries. 


100 Cosgrave Export Brewery 31 
395 Distillers Corp Seagrams 6% 
125 Dom Pow & Trans... __ 58, 


30 Durant Motors of Can 3 
135 Dom Motors ..... oe 3 
100 English El of Can, A_ ||” 19 
We WN Sah xeka5 sc, 2% 
80 Farmers Dairy pf... 80 
7 Goodyear Tire & Rubber.. 75 
41 Honey Dew pf...... 40 
50 Imperial Tobacco. ord 8 
453 Montreal LH & P... 38 
7 


677 Service Stations, A. we 
Yee 46 
1 Shawinigan W &@ P_ — 3 
120 Stand Pav & Materals.. 
1 Waterloo Mfg, A..... 


OILS 


Crown Dominion Oi} Co.. 
d 


765 Intl Petroleum... . |.’ ia 


1 
180 McColl Frontenac Oil... 10 


220 Supertest Petroleum, ord. 1814 
Do 


11 pf, . 98 
50 Union Natural Gas Co. +» 4% 
UNLISTED QUOTATIONS 


645 Noranda ............... 16.85 15.75 
000 Sherritt Gordon.../|°''" 62 ‘ 
300 Teck Hughes ..._///'"* 4.85 

,3°0 Wright Hargreaves...._ 2.90 

,000 Acme Gas ........| 17 

500 Big Missouri ..._| 13 


C) 


>) 


ilway..... 18 





~ 





























10,700 
23,000 


10% 
873 Imperial Oil, Ltd... ... .. 10% 
115 


Toronto 


STANDARD STOCK EXCHANGE, 
STOCKS. 


Sales 
46,923 Acme Oil 
2,950 Ajax Oil eee 
50 Alberta Pacific 
5,500 Alexandria ‘ 
2,449 Amulet er 
25,800 Barry-Hollinger 


100 Base Metals... 


39,600 Bidgood . 
26,300 B C Pioneer 
16,650 Buffalo Can 
500 Calmont Oil 
11,500 Canusa “ 
4,500 Castle-Trethewey 
2,000 Chibougamau 
4,000 Columaria 
9,335 Dome Mines 
200 Falconbridge 


1,000 Federal Kirk || 


509 Goldfield Con 
13,700 Granada Gold 
2,130 Hollinger Cons 
6,700 Homestead 
11,575 Howey Gold ‘ 
5,690 Kirkland Lake 
2,610 Lake Shore 
3,900 Macassa 

940 McIntyre . 

125 McKinley Sec 
1,000 Merland Oi] 
2,170 Miaing Corp 


162,915 Moffat Hall 


11,900 Moss Mines 
640 Nipissing 

6,430 Noranda 

1,500 Olga Oil 


300 Reeves MecDonald 


2,000 Sarnia 

4,535 Sherritt 
29,660 Siscoe .... 
35,000 St Anthony 
<,600 Sudbury Basin 
8,817 Sylvanite 

1,000 Tashota 
10,265 Teck-Hughes 
3,800 Tow agmac 


200 Treadwell Com "| 
2,500 United Korkland 


4,600 Vipond Cons 


600 W aite-Acker-Mont . 
8,275 W right-Hargreaveg 


UNLISTED QUOTATIONS. 


2,200 Abana ..... 
4,200 Big Missouri 


568 British-Amer Oil .. 
2,000 Central Manitoba | 
3,250 Chemical Research 

130 Coast Copper ......". 3.00 


il Smeliters 
2,500 East Crest 
10,005 El Dorado 

200 Home Oil 


635 Huison Bay “'M & e. 


2,490 Imperial Oil 


2,596 Internationa) Nickel ood 
1,380 International Pet 


1,250 irkland Hudson 
500 McLeod River 


i4 
12,900 Nordon i 
I abe ie and oid 


1,700 Pend Oreille 
550 Ventures 
4,500 Vickers 


STANDARD CURB EXCHANGE. 
STOCKS. 


Sales 


100 Aldermac 


11,500 Brett Tr 


1,150 Central Pat 


23,050 Dominion Exploration. 
500 Gem Lake ........... 


500 Grozelle Mining 


8.500 Kirkland Townsite 


Baltimore 


STOCKS. 
Sales 
99 Arundel Corporation 
385 Black & Decker Mfg.... A 

62 Ches & P Tel of Balt pf.116 
Commercial Credit 





y Do Class B pf.. 
95 Do 4% et... 


38 Con G, 
4 


467 





3,356 Niagara-Hudson 


150 Do A warrants 
BANK AND INSURANCE STOCKS. 


20 East Side National 
275 Guardian Casualty 
200 Liberty .............. 
861 M & T Trust....... . 


8,662 Marine Midland 


INVESTMENT TRUSTS. 
780 M &-T Securities 


1,172 Niagara Share .. 
466 Do w: 


arrants ° 
160 Western N ¥ Securities... 
BONDs. 


$4,000 Buff & MLE pub bdge 7s, 
2,000I RC re& imp 5s, '62 


1000 Spencer Kellogg 























































































es ee 
KSSaSISSE 





g L &P... 
369 Do 5%, Series A....... 
Do 6% pf, Series D.... 
32 Fidelity & Dep Co of Md 
10 Fidelity Guar Fire Corp.. 13 
Maryland Casualty Co... 
130 Mortgage Bond & Title. 
20 Merch & Miners Trans... 20 
534 New Amsterdam Cas.... 
25 Pa Water & Power 
2,001 U S Fidelity & Gua 
50 Western Md Dairy 


BONDS 
$5,200 Baltimore City 4s, 1961.. 9 
Century-Parkway 6s, 
Davison Realty 6s, 1940 


1,000 Merchants Term 6s, °1948 
2,000 United Rys & Elec 6s, “49 30 


Buffalo 


Week Ended Wednesday, Jan. 
STOCKS. 


936 Buffalo, Niag & East a 
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Security News Notes 


United Founders and American Founders 
The report of United Founders Cor- 
poration for the fiscal year ended Nov. 
30, 1931, shows consolidated net earn- 
ings for the United Founders Corpora- 
tion of $1,172,277.40, equivalent to 13 
cents per common share on the 8,977- 
354 average number of common shares 
and scrip outstanding during the year. 
The report also states that the company’s 
interest in the undistributed earnings of 
the United States Electric Power Cor- 
ration and the Public Utility Holding 
orporation of America for the year 
amounted to approximately 12 cents per 
share on the common shares of United 
Founders Corporation outstanding. 

The corporation reports as income only 
that received from interest and divi- 
dends, syndicate participations, invest- 
ment service fees and other such income 
and includes no item of profit or loss on 
the sale of securities. Consolidated net 
losses of $41,435,620.70 sustained during 
the year were charged to reserves ap- 
propriated from surplus and are reported 
in a separate statement of consolidated 
surplus and undivided profits and re- 
serves. These losses include $14,384,- 
761.47 sustained by United Founders 
Corporation through its acquisition on 
July 30, 1931, of all the property and as- 
sets of Investment Trust Associates, and 
the lievidation of that trust. which was 
formerly 89 per cent owned. Depreciation 
hitherto carried as an unrealized loss in 
respect to the holdings of Investment 
Trust Associates therefore become a 
realized loss. 

The report of the American Founders 
Corporation, a subsidiary, shows consoli- 
dated net earnings of $1,136,189.87, 
equivalent to 12 cents per common share 
on 8,982,498 common shares and scrip 
outstanding during the year. American 
Founders charged to reserves appropri- 
ated from surplus net losses of $17,162,- 
145.16 (included in the consolidated losses 
of United Founders, previously given). 

The consolidated asset value of the 
United Founders Corporation common 
stock, after eliminating all deferred 
charges (based on then current market 

uotations or as otherwise indicated in 
the auditors’ appraisal as of Nov. 30, 
1931), was $2.24 per share. Latest pre- 
vious official quotations were used for 
internal securities of countries whose ex- 
changes were closed. This figure is com- 
parable to an asset value at May 31, 
1931, of $5.80 per share, and at Nov. 30, 
1930, of $8.96 per share. The consoli- 
dated asset value of American Founders 
Corporation common stock, similarly 
computed, at Nov. 30, 1931, was $1.04 per 
share, which is comparable to $3.59 per 








Columbus 


LOCAL SECURITIES. 


rs osc cna xaceenccacene. on 
Cities DUE cacveeceecccecsscces ee 
Sl biti cerdheadassaneeetes 
Clark Grave Vault pf 
Columbus Coated Fabrics pf.... 
———— e. RP BU BB Phun ccccccccce 83 







SE ES ac anceseeccceceseecessss 
Jeffrey Saas 

Lazarus (F & R) p 
Maramor 8% pf..............00.+ 
Marion Steam Shovel pf....... 





aa Can d j 
Mills pf. 87% 87 87 
Sound & Lt pf a 53” 55” 


Puget 
United Natl Corp p pf... 2 


Midland Groceries pf........... 
Midiand Mutual Life Insurance. 
Ohio Edison 6% pf............... 
i Pi ce e6beheecwrnndesscnceanes 
My SEED nc ce cencuaesecacctcesecese 66 
Do Pac cncsececcevccesceccescocece oe 80 
Do © Be cevocsaceceseccese o se vt 
SD WD Blancs cococscccccces e 97 
Ohio Public Service 6% pf -. 70 
BOO WED Bec cccccccccccccccccece 79 
Ohio 310 
Ohio 25 
Pure Oi sa 
—, Steel Car. ee 
Pp! ° 
Schiff Co 13% 
Smith Agricultural Chemical.......)..) .. 20 
Struthers Welis-Titusvilie pf.......2.11 25 35 
Seattle 
STOCKS. 
Sales. High. Low. Last. 
25 Carnation Company...... 18 18 18 
350 First Realty Corp, A 80 sO 
5 Fisher Flourin: 
RR 
197 


share at May 31, 1931, and to $5.55 per 
share at Nov. 30, 1930. 

If the holdings in subsidiary and af- 
filiated companies not consolidated in the 
reports (except United States Electric 
Power Corporation) were appraised at 
their own net asset values, computed on 
the basis of available market quotations 
for their underlying portfolios, the asset 
value of $2.24 for United Founders com- 
mon stock would be increased by 86 cents 
per share, and the figure of $1.04 per 
share for American Founders Corporation 
would be increased by 43 cents per share. 

Changes in the lists of investments in- 
dicate a policy of reducing foreign in- 
ternal holdings and increasing domestic 
investments. Foreign intern: i securities 
were reduced during the yea. by approxi- 
mately $15,000,000, based on cost. The 
largest group of foreign holdings reduced 
was in Germany, but the companies have 
withdrawn entirely from a number of 
other countries where they formeriy had 
investments. The totals of investments 
in the consolidated reports show a heavy 
depreciation from cost. Neither company 
has written down capital this year in 
order to charge depreciation against sur- 
plus, and as a result their balance sheets 
continue to reflect a large amount of 
depreciation sustained in the past two 
years. 

The reports indicate that United Foun- 
ders, which is a holding company, owns 
78 per cent of the common stock of 
American Founders, and continued to 
hold voting control, though less than 
51 per cent of the equity stock, of the 
United States Electric Power Corpora- 
tion. The American Founders Corpora- 
tion owns more than 90 per cent equity 
in International Securities Corporation 
of America, Second International Securi- 
ties Corporation, United States and Brit- 
ish International Company, Ltd., and 
American and General Securities Cor- 
poration. American Founders also owns 
more than 50 per cent equity in American 
and Continental Corporation. 


Adams Express Company 

The net asset value of common stock 
of the Adams Express Company, an in- 
vestment trust, was $1.31 a share on Dec. 
31 after allowing for debentures at $1,000 
and preferred stock at $100 a share, 
according to the annual report. This com- 
pares with $16.40 a share at the end of 
1930. By Jan. 15, this year, the rally had 
carried the asset value to $3.18 a share 
on common. 

Net profit last year after interest, 
taxes and expenses but exclusive of 
$1,263,683 loss realized on sales of securi- 
ties was $1,929,104, against $3,312,324, 
including $731,932 profit on sales of se- 
curities, in the preceding year. During 
the year the trust purchased and retired 
5,000 shares of preferred stock, so that 
70,548 shares of preferred and 1,714,747 
of common were outstanding on Dec. 31. 

An analysis of the investment account 
shows that securities and syndicate par- 
ticipations carried at a cost of $67,694,130 
had on Dec. 31 a market value of $19,- 
367,949, or an unrealized loss of $48,326,- 
181. A year ago the net unrealized loss 
was $23,594,282, making an increase of 
$24,731,899 in this figure for the year. 

Large blocks of aviation securities 
were purchased in the year, constituting 
the most significant changes in the stock 
holdings of the trust. Blocks of 16,000 
shares of Aviation Corporation of Dela- 
ware, 10,100 of Aviation Securities of 
New England, 19,300 of Curtiss-Wright A, 
10,000 of Ex-Cell-O Aircraft and 10,000 
of Pan American Airways were added, 
with 12,100 shares of Gotham Silk Hosiery 
and 5,300 of Prairie Oil and Gas. 

Sales included blocks of 3,000 shares 
of Air Reduction, 5,000 of American Ra- 
diator, 10,000 of Aviation Corporation of 
the Americas, 2,000 of du Pont, 6,000 of 
Fox Film A, 5,000 of Radio Corporation, 
2.000 of Reynolds Tobacco B and 7,000 of 
Woolworth. 

The trust added to its holdings 2,000 
shares of Best & Co., 3,000 Briggs Manu- 
facturing, 4,300 General Motors, 3,400 
Loews, Inc., 3,000 Mathieson Alkali, 6,656 
Paramount-Publix, 2,000 Raybestos and 
2,200 United States Freight. 

Changes in the utility list included the 
purchase of a new block of 16,000 United 
Corporation and additional purchases of 
4,252 American Gas and Electric and 
4,300 National Power and Light, and the 
sale of 5,000 United Light and Power A. 
A sale of 5.000 Hudson & Manhattan was 
the only significant change in the rail- 
road group. 
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CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 


(Thousands of barrels of 42 gallons) 














Refineries 
Reporting 

Week Per Cent Crude Runs Gasoline Gas & Fue) 
Ended— Capacity. to Stills. Stocks. Oil Stocks. 

1931. 
Sep. 26... 95.0 6,489 30,773 135,820 
Oct. -- 95.0 16,036 30,368 . 080 
Oct. 10... 95.2 16,538 30,516 
Oct. 17... 95.2 7,095 30,836 
Oct. 24... 95.2 16,796 31,218 
Oct. 31... 95.2 6,348 31,445 7 
Nov. - 95.2 6,058 32, 050 
Nov. 14... 95.2 16,401 31, 
Nov. 21... 95.2 5,831 32,511 36,2 
Nov. -- 95.2 6,048 33,685 136,439 
Dec. 5... 95.2 15,494 34,256 135,164 
Dec. 12... 95.2 15,896 34,826 33, 
Dec. 19... 95.2 16,221 936 133,908 
Dec. - 95.2 5,666 yl 132,541 

1932. 
Jan. 2... 95.2 15,454 37,989 132,477 
Jan. 9... 95.2 15,159 39,106 131,579 
Jan. 16... 95.2 14,874 39,208 130,330 
Jan. 23... 95.2 14,995 39,738 129,921 


DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 


1930. Sales. Stocks. Sales. Stocks. 
January ... 88 88 107 99 
February .. 89 93 108 98 
March ..... 93 100 107 97 
Po eee 110 101 107 97 

a aamqacd 105 98 105 96 
Pere 93 103 96 
SS eee 71 87 100 94 
August .... 87 102 91 
September. .103 95 99 91 
October ....112 101 102 92 
November.. .113 104 92 
December ..165 85 at 91 

1931. 

January ... 79 7 97 88 
February 80 81 98 86 

 x¢:a0e 92 97 84 
a eee 101 87 106 83 

Mr satacen 97 85 97 83 
June . 90 80 95 82 
ME. en44>0 65 75 91 81 
August .... 67 76 88 79 
September... 87 S4 81 
October . 93 88 86 80 
November + 95 98 83 87 
December *155 81 iia 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
————_Week Ended—_—~. 


*Jan. tJan. Jan. Jan. 
16,’32. 9, °32. 2,°32. 17,'31. 
Bituminus coal: 
. _aaenrey 6.887 6.930 6.050 9,195 
Daily average....1,148 1,155 1,142 1,533 
Anthracite: 
MN eubaccecs eed 950 1,131 974 1,557 
Beehive coke: 
EES 21 22 19 34 
Daily average... . 4 4 3 6 





THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 





Whole- Sensi- 

sale tive 

Steel Price Price 
1930. Hides. Zine. Scrap. Aver. Index. Index, 
Jan. ....155.2 107.2 121.3 127.9 139.8 91.5 
Feb. ..-.143.7 111.7 127.5 127.6 1374 92.9 
Mar. ....149.4 109.4 127.7 128.8 134.0 96.1 
Apr. . 153.3 111.1 133.9 132.8 133.6 99.4 
ay. 147.5 108.0 121.4 125.6 132.1 95.1 
June . 153.3 104.8 115.7 124.6 128 97.0 
: 136. 97.0 113.8 115.6 123.0 94.0 
95.2 110.8 109.5 122.8 89.5 
92.6 113.8 112.2 123.4 90.9 
85.7 108.6 104.0 121.7 85.5 
85.7 95.7 95.6 118.7 80.5 
82.8 93.6 92.0 116.6 78.9 

-. 90.1 83.0 949 89.3 114.8 78.1 
.. 73.8 86.5 98.6 86.3 111.2 77.6 
.. 94.8 83.5 100.1 94.5 109.3 86.5 
.. 98.7 85.0 99.0 94.2 106.1 88.8 
.. 87.2 77.0 89.7 846 1029 82.2 
.-100.6 80.4 80.9 87.3 101.2 86.3 
.-114.0 88.3 81.5 946 101.9 92.8 
.-105.4 83.7 79.5 895 101.7 88.0 
79.5 80.9 78.4 79.6 100.5 79.2 

-. 66.1 71.3 77.8 71.7 100.5 71.3 
. 70.9 6.8 75.0 70.2 102.0 68.8 

. 74.7 63.7 75.2 71.2 97.6 73.0 
0 ee 73.8 62.4 76.3 70.8 94.0 75.3 


FABRICATED STRUCTURAL STEEL (5). 
New Orders. —, ——Shipments.—, 
Com- Com- 
Actual {¢P.C. of puted {P.C. of puted 
1930. Tonnage. Capcy. Tonnage. Capcy. Tonnage. 


Apr.... 196,409 55.7 222,800 71.0 284,000 
; 265.200 








ay.... 246,133 69.8 279,200 66.3 ‘ 
June 841 64.4 253,600 70.0 280,000 
July 236,963 67.5 270,000 68.7 274,800 
Au 221,005 63.0 252,000 65.6 400 
Se - 136,385 38.9 155, 60.8 243,200 
Oct..... 183,402 52.3 209,200 59.8 200 
Nov. 132,353 37.8 151,200 48.8 195,200 
Dec. 134,068 38.2 152,800 42.1 168,400 
1931. 
Jan.... 142,411 40.6 400 43.0 172,000 
Feb.... 138, 39.6 158,400 41.6 166,400 
Mar.... 160,854 46.1 .400 37.8 151,200 
Apr.... 254, 73.2 ,800 39.6 158,400 

ay.... 134,301 38.2 152,800 37.0 148,000 
June... 156, 44.3 177,200 40.6 162,400 
July.... 141,241 39.8 159,200 45.4 181,600 
Aug. -»- 111,939 31.1 124,400 42.2 800 
Sept.... 178,120 49.2 96,800 37.5 150,000 
Oct..... 99,173 27.5 110,000 36.4 145.600 
Nov.. 78,579 21.8 ,200 27.9 111,600 
Dec.. 88, 24.7 98,800 30.3 121,200 


Total. 1,685,125 39.7 1,904,400 38.3 1,837,200 
tCapacity: 1929, 385,000 tons; 1930-31, 400,- 
000 tons. 


DOMESTIC RAILROAD EQUIPMENT OR- 





DERS (1) 
megenee in Railway Age of: 
an. Jan. Jan. Jan. 
23,’32. 16,’32. 9,’32. 24,’31. 
Locomotives ..... cae me ie 2 
Freight cars...... 9 150 se 
Passengers cars. . 30 aa “inti 
Structural steel.. .... ‘ se 
Rails (tons)...... 22,950 peas --. 98,864 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 


Shipments..——_._ --Stocks End of Month.— 


-——— Production. __-___. —_———-Ship 
Month. 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928 


Jan. .... 6,595 8,498 9,881 9,768 4,692 4, 5,707 6,541 27,759 27,081 26,797 25,116 
Feb...... 5,920 8,162 8,522 8,797 5,074 7,012 »612 28,249 870 349 
Mar. .... 8,245 11,225 9,969 10,223 7,192 8,826 10,113 10,135 29,676 30,648 29,724 27,445 
Apr. .... 11,245 13,521 13,750 13,468 11,184 13,340 13,325 13,307 29,715 30,867 30,151 27,627 
May .... 14.010 17,249 16.151 17,308 14,200 17,224 16,706 18,986 29,554 30,891 29,624 25,984 
June ... 14.118 17,239 16,803 17,497 16,077 18,781 18,949 18,421 27,602 29,364 27,505 25,029 
July .... 13,899 17,078 17,315 17,474 15,545 20,153 20,319 19,901 25,934 »289 24,525 : 

Aug. .... 13,549 17,821 18,585 18,759 15,172 20,299 23,052 21,970 24,313 23,824 Y 19,374 
Sept. ... 14,092 16,124 14,223 17,884 13.6/1 18,183 19,950 20,460 22,73 1, 17,325 16, 

Oct. .... 10,762 14.410 16.731 17,533 12,360 15,599 18,695 19,836 21,218 20,697 15,381 14,579 
Nov. .... 8,161 11,098 14,053 15,068 7,156 8,784 11,222 11,951 22,219 23,056 18,213 17,769 
Dec. .... 5,998 8,480 11,215 12,189 142 5,688 5,951 7,384 24,075 23,550 22,918 


Total. .124,594 160,905 170,198 175.968 126,465 158,744 169,437 175,455... 


+tRevised. 
SOURCES 


*Subject to revision. 


(1) Railway Age. (2) Commercial and Financial Chronicle. 

Federal (5) United States Department of Commerce. (6) 
(7) National Electric Li 
(10) Cram’s Automotive Re 
12) United States Department of the Interior, Geological Survey. 
15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. 
(20) United States Department of the Interior. 


oration. (4) Reserve Board. 
nited States Department of Labor. 
Iron Age. (9) Bradstreet’s. 
ournal. (14) S. W. Straus & Co. 
ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. (22) 
23) American Metal Market. 
inc Institute. 
of Railway Economics. 
turers’ Association. 


(24) Federal Reserve Bank of New York. 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 





OF DATA 
(3) The F. W. Dodge Cor- 


ght Association. (8) The 

(11) Dun’s Review. 
(13) The Wall Street 
(16) Amer- 
(18) American Petroleum Insti- 


rts, Inc. 


Conference Board. 
(25) American 

(27) Bureau 
(29) Rubber Manufac- 
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Monthly Price Range of Industrial Stocks 


DESK OR WALL CHART—ONE, DOLLAR, POSTPAID 


Finely Printed in Two Colors—Includes Monthly Figures 
Complete for Entire Period—Spaces Provided for Keeping 
Chart and Figures Up to Date Through 1932 From Figures 
Published in The Annalist— Includes Description of the 
Industrial Averages and List of Stocks on Which They Are 
Based—Daily Figures Available Each Week in The Annalist 
For Daily Figures for Weck Ended January 27, See Page 232 of ‘This Issue. 
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Range, 1932. 
High. Low Net Wed.’ 
— High.Low. Last. Ch’ge.Sales.close. | HighLow. 
UNITED STATES GOVERNMENT BONDS — ‘% ‘334 F High.Low. Last. Ch'n. giteetinns Renae, ieee 
- F puens 5s, 1958. 4 2 ose. igh. Low Net w 
on aan after decimals represent 32ds of 1 rH ft Ep aemeesaes re Prt 441 — OS 55 42 Do 6%s, 1951 -ee~4 Last. Ch’ge.Sales. enn 
Do ous, Ree 47 eed. 18 Ce 28 18 Silesian Bank 6 .-- 55 53 53 — 40 
55 43% Do 7s 41 46% —1% 48 45 38% 2 § m Bank 6s, 1947.. 24 24 24 % 
Range, 1932. 48% 44” Finnish 6%s, A, i954... 52° 47% 1” 21 50% 38 22 Sheain Kies Oe, 1006... 38 BS Rg i 25 
a ae High. Low. Last S. 2 a 4 ia ou a 4 stl I ge gh ee: ott SC; 
° ° iJ , 1904......- 441 _ ‘72 ssons 6s 93 P — 7 
one a ; 91% 89 Krancrican in Tis, 1942 91% a9” . . gs 40 28% Styria 1s. 1946. . 99% 97% 97% —1% 35 Sat 
.4 Lib 3s, 1932- 20% Frank 5 ~2 47 7 - S, 1946 40 981% 
99.28 97.26 Lib ist' cv “ue. 95.00 94.4 94.4 — 201437 94.9 | 12 109°" French Gove 4s, 1949....111% 109° = 2 ae 103. 1017 Switeertand Sigs” S81 82 + °'% oF 
, vant 4 Swit 54s, 1946 ‘ 9 5 
98.20 1932-47 .......... 98.16 97.28 97.28 — .24 11414 110% Do 7%, 1941......... ewe wal ut ee. a a 173 102 
98.28 91201 it cy aS Sis a + Hl td i «a 10% 11. — 1% 342 111% y 5ys, 1955 a7 45% 408 — % 41 
ae Ss, ib Ath 44s, °33-38 99.5 98.29 98.30 — .3 3799 99.3 41 3% GELSENKIRCH 6s, 1934 36% 33 35° 64% 56 TAIWAN EL 5%s, 197 . 
102.30 98.30 Treas SE * s947-32. 13: 4 = 3s =. 25 — .13 of ot gg k —% 2 3% i Siu Toho Elec Power 7s. 55 6% cal oh +S 21 65% 
: lhe ll—. sc | owe om fe ee he eee the 3 Do 6s, 1932 . = 
$0.8+ 94.00 Zrone de, 1084 58,- rue eee ota + 15.1466 100-7, | 450 274 Do 6s, 1938.---- 40 — 2% 108 38m | 1% Bf Tokyo $s, 1953 Wie 80% 8H i IR 69 9% 
93.4 87.20 Treas 3%s 1943. 47 90. 1.24 + .17 284 91.20 47% 36:4 Do 7s. 1950....... an: 4 6 57% Do 5s, 1961 70" 664 : 6 
93.14 87.24 Treas 3%8, 1940 - 90.00 89.00 89.4 — .13 520 9.8 28, 191, G eS arr - 40 2 4:44 Tokyo Elec 6% 67% + 4% 118 
58, 43. 91.00 90.5 44 4 . erman Con Ag 3% 48 43% 18 15 Tolima 7s, 1947 533 62 58 58 — 4 551 
ee ee Oe a +t a 4 30% 28% German Gen Kive —14% 121 24 Meg 11% Eeomahions Si . 2-2. 
$8.23 $3.0 pene 5 3465 o's 49 85.26 854 85.11 5 195585. 3 Do 7s, 1945........... — % 12 39 51 41 Tyrol Hydro 1. 54% 50° 54% + 9% 3 SAY 
. 4 s 951-55.. 85.8 84.6 84.8 ‘20 531 ery 39%, 34, Do 64s, 1940....... — % 40 46% 46 40 Do T%s, 195: 5251 45% 45% —§ 10 461% 
20 § -12 ait 27% German Gov 5%s, 1965.. 35 ‘ 27 «= 44% ilelnaaarie 45% 42 444+ 4% 15 42” 
eis we 0 German Rep 7s, 1949 58 -3e 71 60 UJSIGAWA EL P 7s, '457 
al sales $13,115,000 ae Gee See = 2) oS Oe toe eee i A 
wneen enowereene. 30% 28% Graz 8s, n eeaage ee on = % 51 33% 32" 31 n Steel Wks Gis, A,"47 20% 27 21 — am 2 S 
36% 28% ABITIBI P 59% 59% Do fa te00 ea. Oe oH +t Re: a 30% 2 Do Ses, C Se ree Se Ss 
75 72" 4 aavtadte A a S +e 36% 34 36 1% 65 36% ST% 67 Do 58, 1947, Bt - 0% 59 591 np 4 54 3512 4 | nen Burback 7s,'51 88 5 z = se a | 27%4 
52 50 Akershus 5s. ‘ +3 5 .. 57 Gt Con El Pw Jap 7s,’ 67... i 38%, 291 Ibe P & Lt 68,53 33 32 —a 43 “4 
4 o 44 ° 2 Up A a 61 . % 33 —2 
ies, 13 Antiona A ab in| ge egg pat gy eG, hg de) Bs tec orange Hy "Bak ad 
8 ntioqula 7 . » 1068........ 4 4 3s, 54 72 4 242 
15% 13% Do ‘ ‘he ar ay a8 Greek Govt te idei..... 68% a8 48 a8” da 5% | 45 32% Do ss, 1946 ‘HF 2 5 31% 
15 13% Do ~ £2 7k boo song or ay 59% 48 48 —14 14 74 Do 8s, 1946 45 38% 45 . ‘ 230232 
ish 13, Do += 2S rt 2% HAITI 66, 1952........ 5 86% 80% VENET’N M BK 156 ns - 
14 34 4 ¢ 2 : io 382 ees — 68, 1946 31 32% * ne Fy 4 6414 64% 47 Vienna Gs, 1952 1s, bees ooh rtd Maas 2, 
14° 10% Do * 3 - 36 27% Heldelber. , 1939...... . oe eae ¢ edie * . 55% + 1% 148 56% 
4 71 Ant ™m™ 6 il 41% 34° Hel & 7%s, 1950.... 36 36 36 +2 23% | 37, 32 WARSAW 7s, 1958 
50% 40% ntwerp 5s, — 13 3 1% 35 — +1960... 41% 36% 37 y - 4 26% 19% Westphalia E P S....-- 3 356 S- % ST 
Sp 3% Argue Sr “3 2 4 ny Ay oP ye ES Re ee le ME see 34” Wurtttemberg El 7c, "56 30% 38 see 3 
= = Do ps 1” = - = % mee Sun. Mun 7s, 4519 1 16% — § ¢ 75% 63 YOKOHAMA 6s, 1961... 7 ragiibe es 
55 45 Do -1% 80 tee 30 19 Hung L eters 4 it ist — 4% 7” rth 5 5% 74 75 56 71% 
Ay 44% Do % an 3341 Huneary T4e 104.1. 83a? ym ORC - 
° . - 62 Total sales nomena 
54% 45 Do — % 61 ba | 30% 21% ILSEDER ST , - o - $17,104,500 
=" 4 Pe % —-% 4 .. 74 Irish Free gate te "eo od * 26 «27% —3 20 «28 COE 
Se S20 Bet 1961, May.--'. 4% 51h 34 = oe 0 Italian Credit PW os, 4 7% +1% 1 TWH] go, RPORATION ISSUES. 
=” dst? Do = ae 1956.... 53% 50% 51% i 209 «BO 16% 71 m. ‘ae ee saccrecese 85 82 82 —101 . 83% 75% ABRAHAM & 8 5%s,'43 83% 82% 83 
i & + = Beton 59 55% 574 — % 183 56 75 Ital P , 1947........ 16% 71% 71% — 4 és . 63 Adams Express 4s, 1948. 70 % 83% + 17 
92 «83 er -—- a2 91 R44 U Credit 7s,'52.. 73144 70 7 73 ~«. 14% §& Alaska GM det v7 674 70 +2 5 
36% 37 ae %, "eee 92 86 91 , pe = 414 Italy 7s, 1951 ........ % 86 art, 4 R 70 2 9 Do deb 6s, B, ane.” i 18% 12° 14%+2% 10 12 
8, ere 4 3 : 88 70 ©6671 eg 2 . 1 
70 71% BA +++» 46% 40 46% + 4 185 46 73% 68% JAPAN 5 on 46% 404 2 & Ge a ee. a a 4 
TAVIA PET 4%s, ‘42 79 77 114, ; ; Japanese a 1954 84 + % 78 71 4144 28 Alleghany Corp ! 8,'48 46% 45 45 + 4 4 
3 Gf Berge Senta oe. 1008 eo m-, gM 40 31% Juno Mig Bi’ 7s, 1957.. 37 31% 31% 8% 6B 34% 40” Hl Do Se ww Dace Se, toes. oe oe ee SO 
5 86 80 a. * oe ky Jo Ss 950 °° oa — 2 18 g 
o7% = Do 6%s 49 80% — 5% = 82% 2% So KARSTADT 6s, 1943. . 237% 23 90 78° Allis Chaimers 8, 1937. >. 2 = Le os 
p+ % Do 7s, 1955 ‘ 86 Kreuger & Toll 5s, 1959. — 4% 57 23% 2 20 Am Beet Sug cv 63,1935 90 «BSR 86 1 20 
91% Do 7s, 1956 .... = Ht 13% 10 1 53% 56%4— % 306 58 90 8514 Am Chain det "y 69,1935 : 20% 20%4 % R ; 
AUTARO NITR , 74% 70 Am I P44 ‘ 85%, 85% — 4 - 
55% 55% Bergen 5s, 1960 : 35, 26 Leipaig 7s, ot bth 12% 134+ % 101 12% 70 659 Am 1G Chom he. sip f Uy, UH os 
32°” 224 Bo ies, 1950". 264 22° 23° — 3% 47 23% 40 33 Lower A He Ts, 1982. a ass 6 lt a” 48 Am Metwa's Ben oS © - 91 6% 
ah awelnes 25%, 26% ustria 714s , ihe ‘ % 8 Am Metal pigs % —2 8 
Bi, Bi mia Uy te tis Hy 38° 9B AB Be | sou sou tach ete gaa ab dn | GAR Re Se st, Te 
, RARE eee sie 38 lu 2 eo gai | 100% 98% Lyons 6s, 1934..00 072.7 : v ' : 
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ec Rys 648,'56 3514 , 4 100 99 97 A & © gol . 102% — > 
St A ne i i a i POR a ke a a A Reena 5 A ee a 
ia 7s, 1958........ .* ellin 614s, 1954 46 99% 5 i Do coil ge ¥, 104% — ” 
8 5 Do 7s, 19 7 6 6 % 23 44% 3%M 48, 1954..... 17 15 7 4 , : soll trust 5s, 1946. 1004 ‘ 1 79 102% 
MEE Stsdc00ces 7 ry = + : ex 4s, "10-45, as: 1 320 «16 104% 102 Do 54s, 1943 10044 99% 1004 2 
ab ge Baas Be cde OIE Dy BB Mice aM ee ith & | so eke ee ie Eo soe ne 
‘ ' nano cake eg , 77, ag Mill M 7s, 5 451 964, Do deb 5s 1965 98 
gS er RB Soa Ha BORA] HB Blin Siac Bee de dt 88 gy) Beh ee ee ee EAR YF 
2° 18 Do ae: a es bo%, | 17 12” Do eis. 195 Gis, i058 18% 15” ie +24 fo 38 90 & "AmWW & Ecoltrss,3495 93" 93° — B36 
(Co 251 i s Sek aN 13%, —s ‘ So = 
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ae Canada 445. Mee... soft 88 88% 4 i$ 2 2 30 20% meen Mg oh": 5 B+ a 28 BT # Ateh, Top & S Fe Cal- +% 8 7% 
io 4s, es ? 7 sees y ot — PP + ¥ iz 41 1962. . 
91% 88 Do 5s, 1952 .......... oi: Tl 72% —2 2s 72 | 5 ONT POW stat & ie | 4 meamnenn an thm 1 Ok 
73% 7% Carisbad 8s, 1954....... » Sh a —1 143 89% oni 57 574% Oriental Devel Sige, "38 68 57% 51 55 + 4% 17 56 19% 77, Atl Coast Line ist 4s, "52 73” is” a” rr 
it 11% pe Valley 74s, 1946. 1814 17 7”... of - 72 61% Do 6s, 1953..... 68% Sot 66% +4 116 65% 64 594 oh ae 414s, 1964...... 75% 75% 75% = % 62 6% 
+4 “oe & Sweeting 4% 13% 13% —1 F 7 bat) 60° Oslo 6s. 1955........ > } 71%+4 113 70% % Atl Coast Line L & N 3 
152 10% De és, 1961, Jan... wn it. 2 ia tay | Git 80 Onlo Gan & Bice ts, *43. Ga ory cy.” 1 | 93 04 ant awit wena as 
, » Jan.....- y 144 — * 93 : ° . 5s 59. 44 ° 
13% ii Do Ss; i962” — 15 15 15" + % 28 —_ ay 89% ——— 5s, 1963....... 56 55 55 oe ae ee Oe oe i937... 93 51% 93 +3 ; 2% 
1444 124 Do 6s, 1963 .......... 4 13% 13% + , — 9 91 Paris 548, 1953... 90 90 90 — s+ 2 © 101% 101 BALD I4 
19” 15° Do 7s, 1942 .......... ig ia a YZ 1 *. | 100% 98 ig Med RE és, *58 954 93% 93% — % 148 95 83° 77 Balt & Ohi © Ss, 1940. -.101% 101, 101 9 
15% 12 Chile Mtge Bk 6s,"6i... 164 15 16 —3 1 16 Sree 100% 99% 90% — & 43 101 s 71 ae o> Seen. 81% 83 + % 59 82 
ist 114% Do oan ,"61 15% 14% 14% —1 “ + Paris Orleans Ry 5s "68 92” 89° 89° _ % 73 101 59 40421 - 193 824% 4 59 = 82% 
%. ear 15%, 154% 15% .. 41 Paulista Ry 7s, 4 . —-% 2 701é 2 0 > 5 % 202 82% 
50% 12% oe ye. EE ses.0nass 20 16% 17% —i% . 14 . 6% Peru 6s, 19 allners st : % “ 41%+% 7 =.. coe = Do ref 5s, A, 1995.. 70%, 35 bait — .% 558 55% 
12 10% Chilean M 1961 30% 2744 20° + 21, 82 pa 4 6 Do 6s, 4900.-...-..22. 1 6 7 -—- & - 94ig a4 Do ref 5s, D, 2000 69, 66 «68 + 2 42 68 
7 Chinese IAT ae 7-5 & % | 35" 50 pon To, 1968 eee e-sss 1) sas |S & Do ref 68, C1 Me oe gays Boa fe 
30 % Setoubin OG, Jan... ae 2614 my 1 v4 35% toy Do WG MES iadioosdse sau 50% 527 — 1% 15 (83 7% © Bak & Ohio F L oe ae 
30 { ? 24% 26 ; “ag eee — 126 52% a 4s, 1941 
2. 24% (Do Gs, 1961, Oct... 21% 5 et) 8 14 11” Porto Alegre + 4% 52 A 8 oo | 20% 70 B & © So-wn Div Ss, '00 WY 3 50% re = 
29 6s, 1947 .. - 28% 25% 28% + 1% 23 a sage een) "52. 87 a F 65 ol C Div 4s, '59 61 58 4 
2 SERS 29” 25 “2 ¥ és 3644 22% Prussia , % 86% 87% +1% 3 5 60 Bangor & Aroo . % 6 —1 20 = 61% 
3% 224 Col Mtge Bank 614s,’47. 2%. =e 28% + 1% 83 33 33% 21% Do os, 4052. * se aapamapeeet Pd 20% 33% — 1% 133 33% A a. he oe. reg $s 6 +5 10. 
raf Do 78, 1948 .......... 21 2% 28% ix BM 22 61S QUEENSEAND ts, 190 Mm 30 31 —1% 234 31 102” 100% ws hy te * id "48.101% 100 100% +1 96 ds 
-: @& Casbsen Sc i... 2614 Ss " Do Ss, C, 1960 am 99%, 
65 @2 Copenhagen a 1983... 65 62%, 62% ba 23 . 225 76% 60% Do 7s, 1941 = &, 1947 ° = * 4 ‘ 8 57 7 70%B -101 100% 100% =. 91 99% 
41 30% . 62 e- sn Te a. a ee re + 35 72% = eneficial Loan 6: 
a Coreene 13°42 (Prov).. 37% 36 37% + ty } . 50 35 RHINE-M-DAN 7s, '50. a. a Ey 89 Beth Steel ref db sate 97 73% 70% 70% —2% 46 72 
34 «32 Do 7s, 1937 a : 24% 22% 23% —1 34 . 30 20 Rhine Ruhr 6s, 1953. ae TR. 6 50% 93 Do pur money 5s, '36 33 5 OF + 2% 10 95% 
(S3)--: Be B4 B*— 2 4 | 4S 5 Rhine W EI Pow 6 ie 3% Ki SOR i, Ee Ree Ses oe ‘was wn ne os 
42 35% Costa Rica 7s, 1 4 20% Bhine W El Pow és. se 11% 38° 38% —18% 123 39 74% 67% Boston & Maine 5s Fe lt ~~ sae Be 
64 52. Cuba is, 1961...... 40% 35% 35% — 5 41% 29% Do 6s, 1953. 38% — 1% 123 397 69% 65% Do 4%, J, 1961 ' 72% — 3 «(71 
Som, 78% Do Set 1949......... a nse +. 67, 60. Do 7s, eee see - = 1% 123 39% | 74% 604 Do 58, 1955 ony 6 ON Cg 
39” 37% Do 54s eae esses 80% 80% 80% % 4 *- 40% 28% Do 67, 19°5. wiw...... = Oe le 17% 15% Botany C Mills Gigs, 194 ist 3 72 —32 11 73 
78 75 Do 5s, assecseses ee 37% 38%4— ¥ -. 21. 13 Rio Gde do Sul 8s, °46.. 38% — % 126 40 50 46 Bowman & Bilt 7s, 1934 49 % ie & Te 
17 42 Cundinatnares, Gifs. 1950. ate we TK OTE OO DS oe, Bb aesore SE Ty | 0 {85% Britn City RR be, '41 68 ae -s ‘6 & 
Ce ee a ee aa 5 8 S| Se ee ee it 
80, Cacehoslovak 68, 1951....100 96 96°." a2 5. | 36 12 Mile. de, dancire fs, 1946. = 914 a on ilyn Tr 6s ® — 
% Do 8s, 1952..........- % 96% 96% i | és * 3 Be & Jancire &s. 1946. 16 t .. 1 11 5S 58 Buy Co&S paces 5a. a = = 85% = —3 ae R41, 
ss a iin i: @ dace “a foe say 3 yn Un El : : .: a 
i ee ee ee E EP ad sig | O30, Bien Ua Oct 1b hy a ay * "a mY 
» 1955......... 69 «(71 a > ae = 67%, o ref 65, 1947........ ig 100 
Tit STi weatsche Bank 63, i932. _ mR 7m “im 39 Tex 7 72 Royal Duteh 4, 1945. .- 73 at ial ty a | 2s Se 5s, 1950 raed ior i Baer 
i a k os, isa: 11 0% 69% — 29 76% | Rumania 7s, 1959....... 53% 50% som me Me “u 2 s 1% Bett Gen Bl digs. B. Bi 94 934 93% — 4 23 96 
45 44% Do ist 5%s, 1940 S. & ; 1 ix 53% | 8 & P con 434s, 1957 60 57% 60 + 92% 
» 1940...... 44% 44% 4414 — 55 16 «10 } . 9% 87 Do 5s, 193 +1% 32... 
Soe Barer ee at at is gd S| Bese eee i Eick 8 Be ee a BM Tg 
81 68% Duke Price Pw 6s, 1966. : : 30 — en 13% Do 7s, 1956...... —%m% 1 2 — 88% 
79 «78 Dube Price A 6. 81 79% 81 + ee ee eMC > ee =e 8 S sca, | 10% SOK CAL OS BE cot S051. Oe 
$1 81% Do Gs, 19 an ee i tai - ¢ =F Ri nlieiesi.sae ea ea 2 +5 1 Gy #? 62% Cal Pack 58, 1940 so ee % 38 fa 
Do Ra —~4% 45 & r (REY 5 +64 8 46% 65 al Pet deb ‘54s, 1938. a 7 a 
oe esceeeeee 79 79 82% | 40 31% Santa Fe, Argent 7s, °43 25 23 23%—-1h% 6 4] 8 61% Do 5s, 1939 . e 3 
pa 20% sien a dal 5 ee 3% 19° Saxen Pub Wks 68s, 2 = 2 =—% 13 4 86, 77 Can South 5s, A, “ia . s +3% 3 
q mntamenes 2 mom sn | Benes a ee EE ee ket ee: Stee ae: 
a EL Battnder te. ibia... 22% —2% 2 33 '% on. State Mtg 6%s,'46 32 29) = 133 30 16%, 73 8, 1956 ; 14% 75% +1 oon 
39% 351, Es a 7s, 1967 eee at 58 58 —2 16 41% 34% Do 7s, 1945. ye 29%—2% 19 rg g Do 4%, 1957 10 144 754 29 761g 
toni » W9GF.... 2000 37 35% 37 52 4° 3% Serbs, Croats & Si 7s,'62 41% 40 41% 41% 12 «| 75% 72% Do 4%s, 1968 : % 15% + % 23 76% 
80 77% FIAT deb 7. .- 50 eee eee Fae. Se Ss, it 5 80, 75 Do 4%8, 1955... -- Re pet % 2 75% 
a <i ec ae 2X 5 ghnyet Ls Pee 48% 36 39%4— 9% 85 42 rs] 50% Do 58, 1969, July..2., 82. 80 «81% — u a 
7 7 6s, "52 59% | 50% x 5s a . ~ ry 
Siemens & Halske'?s,"35 71 75 77 +1" 3 * 82% 81 Do Es, 1008, Oct...... Sh Es S- 2 % 81% 
yi 92 Can North deb 7s, 1940 96 93% 94% + 1% “a 95% 
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i 
Wed.’ 8 
Net Wed.'s Range, 1932. High.Low. Last. C = Sales. Close. ~ 
Net Wed.’s | Range. 1932. High.Low. Last. Ch’ge.Sales.Close a? Se 50 3% 654 11958 : 
Range, 1932. High.Low. Last. Ch’ge.Sales.Close. — “e boas & On : . 4 Ss hk > jee : 58% 53i% in tee Oe 2 
High. Low. 944% 96% + 3% 55... 5% iver 68, 'S7......... 75% 75% 75% + % % 30 Do 5s, A, 1949...... 44) 36% Bi 426 40%" 5 
9% G1% Do deb 6s, 1946.. po oe a3 11 86 River 6s, 1 sou, Mor tie’ Ce gun a0.16.. 21% 31% 39 & 426 40% : 
63% 50 Canadian Pac deb 43... 62% 60% 60% — ism 20 fe | 80 79 FED METALS 7s, See Pi, Ff -: Ss See eee. es. 5 min se . 
we Se Be Be Re) Be ee Aa go | 2 piece | iggi fey Bx GR 
75 GA a“ Here, +s 95% 93 Montana Pewer 5s, Ma Dawe Bq 4 5 OTTN 
77% 70% Do 5s. 1954. oa H+, 24% 9% + 5% 2 90 eo eam Pe 71 70 7 +1 6 jie 80° 74 Do Se, A, 1962...... 4 2 3 80 a aw, 
94% 85 Car, €) & © 6s, A, 71 +4 —_ a. 518,40... 9 «90 «690 oa 17 ptt 4 80 75% Mont Tram ist&ref5s,'41 78 76 Ths Mpg 
102 100, Cent Dist Tet 5s, 1943-..101 101 102 — 1 7 45% 30% Gen aly gy Sie ee fo — te ne ts +t 1S OS ‘ 
‘ 31. . 90 . 4 oa Motors ) 68,37... S 8 2. RE 86 9005556400006 4 73 i 19 os 8 
} Cont Foundry Ge, 1931. . 2 % 1% 1 :. 0 OT Gon é 98° 98 —1% 24 9 ; Essex 3348, 2000.. 73% 72 ai 
"45 79% 7914 T9% 2 100 Gen Pet 5e,°40.......... 4 8 Oe 73% 69 Moré Essex \ me 7 2% 771 31 8 P 
79% 792 Cent _——hee....4 24 2 -< © &@ Be Ft bifs,*4 60 60 +1 71, 12% Do 44s 1955"... 4 
55 Do consol 5s, 1945 .... § 40 a 8 39 60 8 Ge b 74% 74% —1 21 4 
25y Do ref 5's, 1959 ‘75 ye 33 38 26 13 om 13% Gee Fee he eo eee ye oy — rt = att 100 100 Mut Fuel Gas 5s, 1947..100 100 100 1 j 
SF ot Ss, '57.. 98% 98% 984 — 1 ; 3b Goodrich €8, "45..-- =... 44% 39% =—«¢ ‘ 
100 98% Cent HG & E 5s, 'S7.. 5 73% 75 +1 26 44% ee ae, eee 71 -— ew 15 & SONS 6s, 1943 80 80 80 ; s 4 
bri 62” Cent N Eng 43, won... ot sn 8 3 i 76 70 70 Goodyr'® oe 5s,'57. Be wait LL a 4 ~ 3. 18% 41% Nasean Bl a ae a es ot *t Oe CS ‘ , 
mn 58, *87. 96% 264 Mg % 76, 72% 72% Gotham 8 H 6s,’36..... 1 91 84% Nat Dairy s be 3 12% 4 4%, 3 1h 
98 94% Cent of N J gen : % 7814 7814 —3% 30 6% % : 24° 24 Bas ve ; eons 1947.. 12% 12% 12% m4 
a Ge Ds Se ibe : 4g T3e te 7 m8 Tae $5 92 Gr Prank ‘ky ‘ons Ni. 83 ie 5% *% 3 Sou | iS” eo Neteeeet os, — ee i a. ae 
78'g r deb Shs, 48370 364 37-2 i. 91% 87% Do 6s, 1938............ See o% — iy 161 ss | si Tit Newberry Gi 3) Sigs, 40.80 80 ~'*  hlUcrmlCUR” 7 
78% am certain. Er Corp ts AT 75iG Tip san 1 = bas oes 92” Gt Nor Ry gen 78,A,’36. 26% 93% 9% — i% | 814, 101% 99% N Eng T an) Ist 5s, °52. +o a vt ein 16 $8 | 
#49. .102 100% 2 . +. 5" 33 Do gen dis, B, 1952... —— 73 9> 92% Do 4s, % 54 1 ce ; 
103. 99 «Ches & O cons 5s, 92 9014 914+ 4% 2 90% 8 Do gen 58, C. 1973... 4 73% 73% — 1 23 95%, 95% N Jersey P & L 4%s, '60 95% 95% 95% : ; s , 
se pe ge oe Se :::: 81" 81. — 3 9 80 73% 667 Do gen 445, D, 1876... 65% 68” oan — 4 , = | oe 1 Pub Sve gs, A "52 74 74° 745, — ing 
Ba iT * B' 1995 11.2! Site 80 80% — y 148 81% Ta @ Do cen ate, EL ABT... 10” 68% ire Bile ae 16% 12° Do Se, B. 1955 16% 74 Zaina = 
aa sacs Coal Biv 4s, °45 88% 88% 8 — 3% 5 C-- SON 25 Guit Sts Steed Sige.42.. - i a Sat mF | 39% 35 NOrl, T&M inc $8, °35 39% 39% + ioe a aS 
ss 86°C & S a =, ds, ‘44 8816 86% 88% + 2% 8 .. 50° 43 Gulf, Mob & N Sigs,'50.. 43° 43° 43° — 7 - ; 301, 33 Do 5s, 1956............ aa am te ek Boa 
20 80 : ie" Rieh & Al div 80% 80% 5 50 39 Do 5s, 1950...........- 5 4% 1+ HM | SENN, Bhive a Se, 36a oh ots ho 
; °89 cash...... . ee ‘ lo % 9414N Y, Bklyn 8 722 > oo” | . o1y% 
t i e "bien re 49 43% 42% 43% — % 8 : 86% 80 HOCK VAL RY Ist cons oa - 83 N_¥ Central deb 6s, '35 92 1 Ad 4 iad 1% HY aoe 
i ? ae of dep, stpd, 4 43% 4344+ % 1 + _— S ee eee... =. > a” se Hg Pi, 3 . ro 3% Be as, ay tS RL n® 65 68% 1% 15 8% 
aoe uae seit 86" 86 3 «OTT 84% 28 25 Hoe (i) ou “Sue toso ,& 44 11 & 71% 634 Do vet “ee a nae ae 70 — % 116 2.) 
1° som Ch Bs 3 -, seses 96% 95 at? SS oe O44 Houston E&W Tex 58,'33 94% 94% 94% — % si si 73% 70% Do 34s, 1997.......... 73, Toy Bee 0 (e 
- --: 2, 81% 87 . ' ™ Coal 58, 1962... 39 38 38% — 1% i | 784 69% Do ref §s, 2013........ Me 754 & =: 
a oe AS os am a ae 86 80 Mud & M ref Ss, 1967... 85 83 same — im 48 Batt 845, Do deb 4s, 1934....... — as SF < 
83% 7914 C, B & Q, Ill div 3s, sai 88 88 —1% 26 88 86 «80 Hud & M re ine’ 58,'57.. 59% 57 59 es 117 59% 92 4% NY. C & StL ist 48.37 80" 79 79% — % 26 : 
ee eke is eH ie | & ss Spe Sees Ist 58,’49 mmm 1 1B RE Cee ho - 55 41, 48% + 2h 518 56% 
17% 12 Chi & E Ml Ss, 1951..... 68 68 +2 > ee 100% 90% Hudson Co Gas 1s 96 “—3% 57 9 55 f 54s, A, 1974... 41 33% 39 +2 74 4 
100 $B cuir Gta cokes at my 99 9 I 8g | Saath Se Mumble OS Da, sor. gO See So — Oe gr ae dou 18° Do Se Wie. SS. gm iu + a ot Bo 
» Ga, L ¥, -- \ 1 N Y Conn 5s, B, 1953... ; < : 
55 Chi ind AL ret Gs, 47 55 55" 55 , 2 % ILL BELL TEL ist ref 7 39 36 N ¥ Dock oe, 1938.-.... soy 1088 1008 a8 
s5% 58 5s, 1966 .. 30 28 29% + 1% 10 101 99% ILL ‘pees 00% 100 100, — & 85 98% | Jo6u 108 N ¥ Edison ref 615, 41.1094 108 a t's a7 Sex 
om De on be Illinois Central 4%s,'66. 4814 43 45% — 4% 143 47 i022 99 Do 5s, B, 1944.-...... 100% 99 99% — Se 
75 39% 34 37 —1 529 . 38 87 30% Do coll trust 4s" 1982. 62 62 G2 — 3 ane 
43 20% C; wy a TS odes 11% 9% 10% +1 696 11 } ried Do ref 48, 1955....... 50 St — 5 28 50% 93% 9%NYGELH& P pur 90% — % 2 88% 
te? 51% C, Mast P gen 45,4, Ss Ss Fw 52% 45 45% Do coll trust 4s, 1963. ze $ §%—i¢ ww :: : ae 10a” 1028 104 4 1% 4 102 
= 70 82% 5944 Do 6%s, 1936 ........ 2— + SS =e i. 2%2 10 1 
SBS Sata aig": Te Sw mu E'S ao |S Io Be ate 8 hig nT, Sui igaai. "SS Sess Ta BT 
73 ms Do t a ee 68 6% 6% - <s 54 x ok Se cane 51 “ 49% — 2% 174 50 ess sai Do 3s, 1956......... 55% 53% 55% = 3 « 
$8%q Sk | Do ee zen 48, 87..70 70 7 +2 1 . 1% 2 pew wa... 4814 i. aes Ss G@ Dem, 105 .......... . 2. oi oe 
70 & b _ yh Ss. . 70. 69 69 + 1% mY 13% oie 93% Illinois Nteel deb 414s,'40 86% 85, +454 + 1% 3 96% 64% 58 Do 4s, 1956 pukenwewad ze ete sa 10 56% 
70 wevecsee 45% 42 43 — 96 954% Ind Nat Gas 5s, 1956... 9514 9514 —* = te le oa 3% 7° 7 ~3 @ 
ao & Bee St: 45% 40% 41%-— 3% 28 43 74 Inland Steet 4148,A,'78. 80 % is "| tt 68 Do 4ye, i967. ....222. cit so% 9% 1% 96 88% 
46 37 Do Ais, C. 237...... 40% Mie Mie 3% 48 73%, 13%. Do 4s, B, 1981... 78% 78 78% + % 18 .. 95 88% Do 6s. 1948 .......... 91% 89% 80% —1% 96 88 
no oP & in... 7 50 oe ao” ’ Ra i tr 6s, i940..°! S9%g 89g 891, 
s 72% De i Ss. 2 Minexdes -. 53 on a 921 36 501% 40 Interbore map La a © 5014 48 18% oe 233 50% 90 83% oe, o ey 46 40 42/5 + “6 4 a 
=» B bom, , 1933... 80° 79% 80. 3 50% 40% Do 5s, 1966, stamped. 501, 4 ao 3814 51 38% Do ref 4s, 1992...... “ao- 2s S & 
= S& Bootes a. ae. Pee , gs 1d Do és: 1932 en 38 31 35H + 4 186 ai 5 &N ¥ Rys inc 6s, 1965... 2 2 
Do deb 5s, 1933, reg.. 5 (8S % 27 85% 38° 27144 Do eeeress <<" 71 69 @9% .. . er % oom Do @&, A. 106....... 39 37 39 ne 
i pe Ot st be, 37 484 48% 48% + % 10 .. ® 80 Intertake ‘Se, 195i...... = ee wee o8 95 °N Y & Rich Gas 65,"5i. re oet 8 F -: 
49 48 Chiengo Rys am @ ‘877 75) 75-2) 8 60 97 95 NY Steam ist 5s, ‘51.. 96° 95% 96 + 4% 6. 
> , ~ * @ ’ ’ t 6s, 1947...... ; .* 
73 86S Do ref 4s, 1934......- 30% bth 55h - 3% 198 sre - = Pr an “or wae “ 364 35 35 —2 12 a 1% me ¥. er W ist ref 5s,'37 41 41 308 > ay : a 
0” 30% Bo sige, 1960.0... 40% 49% 464 4. 33 AT TON Oa et len a eines. aT see ae OB 30% PP fet gen’ 4ige, i930.. 98% 97 OTe “HE 190 97 
50 > : heastern “ 32” Int Gt Nor 5s, B, 1956.. 47% Mn 3 6 5 96% N Y Tel gen 4%s 3 se get fe Ties 
417 40%, Chi, 1 H Sout en % 45 45 % 10 50 -— OC a. 47 4416 4514+ &% 70° 67° N ¥ Trap Roc 46. 6814 67 2 3 (60% a 
st 5s, 1960 ...... ¢ 31 2 . 48% 36% Do 5s, ’ CT a 51 54 —2 57 5414 ¥, W&Bos ist 415,'46 61 604% 61 
a (2 wine Se, 1 tas Oe 3° we -a” we WE Re 4-5 OD lee a - ae - oo 2 97 84 Ning. 1. & Ont Pros popeett, & & 
O64, 90 CM Un Ste Ais. 100" 99 108 + 2 ee Ba” 47 Int Hydro Blec 6s, "44. 54 50, Sim— 1% 234 5% ee ee eS i isa’ ok 
o 5s, B, 1963..... . 91% -- as ---+ 63% £ pus ist re —* 
100 or Do Ss, 1944. «...-.--. wer 101 wis ~ 4 106 64 46% int Beaten ga. pi i 52% 56 — % 234 58% oe ie Sf ew RR ist con o 4 13 f 
109 106 = Do ~64s, C, 1 52.. 74 72 72 > © + st SB uate Me ier col tr? - ES rccscneess 88 87% 88 — 3” ot 88 
16 65 Chi & 1 cons 4s, * 80 sO + 1% B . 51 45 n Sha Siecle oie 45 45 ~f p a 91% 87 an “a i to. 91% 88 —ClF—a— 
5¥%s. 6 4 —3 +s 47 54% = : 
totes 40% Childe Co Se, iM9- B ms. ewe | oe oS be we se 232 —-6. 39 29 21% 20 North Am Cem a 3 sess —o* B iu 
ST 4 Jopper * 968 8 854% 85% + 94, Cent Am 6s,’41 40 7 = 431 ~ 80% North Am Co 5s, 1961.. 4 = ; 
& E 4s, A, 50% 40 Intl Rys : 46 «46 1% 104 48% 85  N ues 57 87 87 87 ; 1 
86% 85 Cinn Gas st L & C 4s, “ 41 Int Tel & Tel 4%s, '52.. 49 3° 160 54 87 82 North Am Ed 5s, A, '5 +e ; 46 ES 
85 385 Cin Ind, . 85 85S 85 = 1 49 Do 4%s, 1939 ........ 57% 53% 54 — x 85 79 Do 5s, C, 1969. : 83% . S 
1936, Teg .-.----- >> Ay, 97 - 20 59 44% ~~ =ptbeeeital 8 49 — % 132 49% b : 1963, “peepee wy 89% 89% — %& 
QT, 96% Chm asin s 2020. Oe BT BTS G42 mS Tinh niwwwve © 8 -: wo a1 a, 99% 9° oT 42” fs sin 
Brit 85 Do 4 2020 is,°93 75 15 % —3 1 .* > 5s, B, 1948, w w.. 60 59 60 —1 @ 51i No Pacific gen 3s, 2047. 80% 58 = 2% FR 79 
_——-s chet sadbis $0 0 Do 5s, B, 1948, xw.. 60 GO 60 .. ie 2 ee Sk Peer b1% ay ore 710” 46 , 
SB ce ; 64% Do 4%s, 2047 ......... ; % - 
f6s.C,'4199 99 9 +4 M a7 , TD sc ametars 76% 76% 76% .. 
fou 2 “Doret Se, Diogo Te TS 4 gt: | co so MAN CY PES & MEM =% BM | fee BR Boke Bd eB” Bey Tie 
Tay 62 Lo ref ais, E. 1977 ate sai, 8%. > 4% 93 Kan City P & L dis, °57 94 93 95% — 35 92% | 89% 78 Do 6s, 2047 .......... = 3,8 8 FF 
2 soy Clev Short 1. Line’ 4148,"6 102 18. os Do 4%48, 1961 ......... x , 66 9614 94 N Sts Pw ist 5s, A, '4 a i 24 102 
103% 95% Chev U erm ‘digs, A.’ bier <i < ee <  e  ) 9% 81% KC South ist 3s, 1950. Se sea oat 66% 13o? 183 “post Geo B iodt. 102% 5 sth 1024 — % 
92 6 34% 34%—1% 19 34% { 62i Do ref and imp 5s, '50 7 ans = = ; re . 
# wo” caton Oi 6. 38 5s,'43. an 60 me 8 *: aoe 83% Kan gg te SE si 82" — 4" 25 797 | 104 100 CUD EOD Sam te, 4r.084 03 103 "3% 2 108 
4 5s,'34. 61% 61% - 30 86 680 6Kan Gas a 4% 1 +4 18. 106% 1 ae me 43 ; 
lo Indus col tr 5s ; = 2) SS 2 eee sees. 49 aM Ben Coal ist 6s, "44. 18 £ 4 
eG ES eS tis toe Sey in ot | BB Reese wuts wy iy 2 | BB SRE SS GB Ay if 
70 G2 Do 4%, 1980 .;..-. g1% 81 8% 102 100% Kings Co El ; 65% + me) es 87 87 Ore sy 6.. 97% 9 OT —1 3.9 
. & E deb 5s,'52, Apr - 78 4s, '49.. 65% 65% ‘ ; Sh L gtd 5s, 1946.. 9 " 
aait Tn a A 1952, May 2m i 6” — 3" %0 76 a S Siese ce List ref 58,'54 9614 931% 9615 : ? : os ne Ore-W. R aR & N 4s, '61 77 74% 74% “4 > % 
TR De te ee ist dike.'67 79 so aS as 107” 108 Do Ist 6s, ag ee ee —_ "> «@ 8814 | 50 4012 Otis Steel 6s, 1941..... 49 4 Ys 
$3 fa Commercial Credit MST B® Bt + 8 10 i 928, 30% Lacka. Su iat Sa, A. "0091" 81 81 iy 5. 100984 PAC GAS & EI, 5s, °42.100 99, 101 + % “2 101% 
87 85 5 8 8 .. 19 : — sae 02 100% Pac T & T 1st 5s Sic t 2 7. 
185, 82 Cum iny tr 54s, joe. Fs 105 106 +1 5... 96% 92% LACLEDE GAS 5s, "34. 964 95 96 -.) 13. ioz 998 Do ref 5s, 1952... aa tee ask” torte Fe 101% 
prod Soro NY. aco 5Ys,'45.104% 103% 104 — baa 1 78 71% Do 5%s, c. 1953 eteees 76% 73 73% = — ¢ * 101% 100 Pan Am re a Maize 1% 1e—- & 6 .. 
a a “s D, 1960...... m i 
ie "e2ig De oe. 50 20 19% i914 —% 2 3" 71% Lake 8 & M'So 3%s. '97 73 1% 73 se 13. igi 12% — = Bway 5¥s, '51. 82 83 83 i d it 
R Rs Cons Coal Md ref oS 101 100” 100 - 12 - + % 17 «5% 54 44% ee % Fam L 47. is S oy BH Mu 
{ Consum Gas, wer 58:°52.100% 99 99 — % 61 98 60 46% Leh Val (Pa) con fs-2003 60, 55 = e. 49 3744 Param’t Pub cp oo sae Si. SS 
mt ‘Tis Comae orp deb o,'43 21 20 2143. Leh Vol BS on & ie at 1% 31. 21 15 Park-Lex 64s, 1953..... 60 62 +3 3 6544 
4 —— on” deb 5s, 36 34% 36 +2 ¥ + iff a8 115% Liggett & papese 1s, "44. “aan 115% 1 § = x > 62 59 Pathe Exchange % = 62 42% 42% + % ra i 
a - = ae | lw hi ale Cem 63, _ 4 423 + : 
102% 100% Gorn Fred Bet So, 1908103 eS sy . | 3 73 uaewe'es 186 Dita 82 + a ie te 10” Penn, 0 & Det 438 mt By de bay 2m 258 | (88K 
14 Gy crown Wil Taro ww se St” ol 6" 23 BIR 73% 15" “Do unified 4s, 1048.-. 7344 75% 19% + of 19 <: | $9: Si Penn RR con 4s, 1948. 92% 90% 91%; — % 20 
5 So i952. 42" 41% 41% 5S + 90% 90 Do deb 5s, 1934...... -% ¥ 7 =T%—1% 38 76% 
15 301g Cuba R R ist 5s, "” $0 Do deb Ss, 1937...... 80 80 - = & fen oh... 79 T™—% 2 I 
‘ 2 80 1949... 75% 75% 75% + 5 on 448, 1960..... 93% 93. 4. 2 & 
26% 35% Cube BE ref THe, 1908.- oe 3Th 3 % i ton” 101 101% Loritiard Co' (P) 73, "44 104” 102% 103 — 4% 8 a1% Toe Do gen aifs, 1909 ves mo Say — 3m 3310" 
35 Do 6s, 1936 ...-- can . © —Ss 1951........... pos 40% 5 65% Do 4s, D, 1970 ...... ; + % 67 
=. Cue oe RR, ing, 4. * 1% I%+ % 20 43 38% a 4% & Ark 3, Ss Hy Fd ae ira 1% = 95% 78% 70 Do 4%s, 1963 see eeres 78% ve, 85% — 2% 59 . 
1% 1G Cuman Dom Sugar’ 79s my 2 | BH apy oe ae om 82% SO tg ae | Be St, Bo gen i eS = = Bh — ge ges 
"44, ctfs si 00 + & 57 f 5%s, 2003.. 8 6s 97 Do 64s, 1936 ......... 
T&T 5s,'37.100 99% 1 wn pe x — a a a ae 103% 974 hi ref 
10. 90% CNoamel Fruit 62, 1040.99 99° 9 +2 1 98 74% 71 Do B, a 008. Bae iow om 3: 97% 95° Peo GL & Coke Chi ref | cn, os 
71 nox & 
2% 70% DEL & HUD ret 4s, "43. 82% 80 om & * 5 oat Low. Lou 4 « . Aal Atl, Knox & “% 4% U%— % 5 +2 9. 
90 Do cv 5s, 1935 ...... - % 3 an ac 48 51% 
» 1937 ........ - 4191 83 91 +7 2 ;. 
Beret eee, Be Et uo ey oie SE ST da 7% &. 
= Bm Ge nped. 9244 90 92 — ‘ a > 7 , stp 4 + ‘. —12 —- 
. 1 Manati Sug 7%, * 
a 3 pee Rie G con 45,36 3 al iit a iio i ae Manhatton Ry. of 3 35% 37 + % 206 35% z -% @ ix 
© oe a i cons 48, 1900.....-.. 96 ‘= 4 
70 56 Do cons 4%s, 1 oe 8 MA SC. 83% Phila Elee Co 4s, 23 «95% 
34 Do ref 5s, 1978 ..... tw ay a ae ae 83% Phila Elee Co Bs 
as 8 PS oe oN, Sse 10014 100 = ¥ sell el ere he en iets... 50, 49% 40% | 3% 3. © Si” 37 Phila & Soh ‘I 6s,"49 | 50% 
101 1 ~ 104 Met Edis ist ref 5s, 1953 : - 52 45 Phillips + % 16 2 
101 Do ref 5s, 1949 ...... 92 91 git 23 91% 100 ” e' r US kan Stake 82 82 — 2% 24 .* 21% 19% Philippine Ry : 99 98 +1 6 si 
91% Do 4%, D, 1961 ...... 50a 99% + 23 85 $82 Do 4%, $838 38 «38 «~—7~«COOtC«C:«t 4 Pillsbury Fi Mills 65,°43 99% 
Boy 99 Bets. wi... le Be :* 3 hoon os Midvate Sti & Ord 55,'36 4% 93 94%) % 81 83% 50” wh Pitts & W Ya ts, A,'58 aly i 
98 Do 5s, 1962........... ~ a ref 45 , Se as 7 
4 5 pet Elves = Pe ras 52% 7% 79% —3% 87 81% ey 91 == | L = pe ane 93% 91% $1% _ % ¢ oor b= 88% Po Cb Si i aye. 63 41) tas 88% + By a # 
83% 7 ; +1 5 & are 30 se SE oo 5 — s 
52” 50% Dold (Jacob) Ge. 102 2" 2. “e e as cof Ge, 30 “is 2% “1% 14 .. 5 1% | Sy pe B8: Be 1975.55: om o 8 - 19 m oon 
Donner Steel ° 7 4 7 & 8 Ste 65% 981, 98% — ¥ 
& Iron Range 5s,'37 97 32 Minn, S P 7 a... a V4 
97 Sie Dul Lt ist 4%s,'67 97 96y 96% — \% 100 9514 32 cons 58, 1938 ....... BI 4 50% + 11 Am Tob 6s,'42 42 39% — Fy) 22 40 
51% $34 Do we ee tele... ae + Tm 1 toy, 30° Postal T & Cable 53,°53 38 32" 34° — 4i, 112 31% 
o% & BAST TENN, ¥ & oA 84% 8%+ 1% 4 29 Fe * Rep petag 54% + 1% 20 — Stl Car 50,'33...64 62 6 — % 22 . 
94 wai Elee il, Bkn, 45,°30 6 1h WC. 4% SS ut im 5s, ae. oh S$: Pub Sve G aE 4s, 197i stom ehia & # 
let & E 5s,'41 + as 76 Mo, K & Tex ist 4s, 4 4 83% Do 44s, 1967-......... "4 + 2% 18 
oe ike echo an, 1 73 7 7% + so 7 Do 58, A, 1962........ 7 oe. - sen veceeseee 9 99% S3%H—14% 20 94 
Do gen ‘3 1900.2. m% I) El i Me ld Wy Sty De a, 8 ised... Sy Gh e+ mh 96 a3 Do ite ero ae wo hie a 
48% Do gen 48, 1096, reg... 4814 48% 48% — 9° 3 | Sei 855% Do Sie, mB. Soo. Soe s in we | Tas Pure ‘oa. ion Toe om Ose R By 
’ 44 45 —1 163 4 39% f 58.A,’65 62 = ee 
49% 35 Erte ref 5s, pe ot “1% ie 1% 317 46% $3% 48 Mo 4A 1977.... 58 55% .. 429 57 100% 98 RAD-K-O 68,A,pt pd 100% 98 100% 3 100 
Sou 33 Docy 40, A. 1089... 46” 41% 46 — ah az S Be Bem Go wis........ 53% 55° — 3y% 144 «(57 
rfid 7 bo ey 4s, B, 1953... 47% 434% 45 — 3% 39 oo ™% 
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Bond Transactions—New York Stock Exchange——Continued 















Range, 1932. Net Wed.’s Range, a Net Wed.'s | nan 1932 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales. .-y High. Low High.Low. Last. Ch’ge.Sales.Close 
82 15% Reading Co 44s. A.'97. 79% 75% 78% — % 24 78% 73% 61 Do 4%, 1969, ww.... 70% 67 68 —2y% 67 69% 69% Va Ir, C & C Ist 5s, ‘49 69%. 69% 69% + 8% 3 
82 Do 4%s, B, 1997..:.... 79% 77% 77% — 4% 42 .. 7216 59% _Do es, Re 69% 65 63 — % 195 a1 99 96% Va Ry & P 5s, 1934 97 9 +1 12 
82g a Rem Arms 6s, A, 1937.. 8214 75% 8212 + Tig 27 85% 848; 4%s, 1977.. 81 74% 81 + % 54 280 89% 81 Fo ist 5s, A, 1962.... s8y, 86 86 —3 49 
46 39% Rem Rd 5%8,A,'47, ww. 46 43° 43° — 24% 30 41 80 ie Se ony S F Ter ist4s,’50 80 80 ‘me 2 4 374 35 VaS'west ist con 5s, ‘58 3748 35 37% +2% 3 
S. 70 Rep AEA 6 ss. Reese ie 76, 76 ie Be: inte 54 38%Soe Rwy gen 4s, A, ‘56. 53% s7% 81 +2 93 50% 
53. -.... 4 454+ \  * 86% 79 Do 58, 1994........... 4 —2 24 = 83 8 ‘ 5 
32” 49% Revere Cop &@ Br 60.48.51" 49% 50°11" 34 #0 7,2 hee... =e 8 .. 8 Ge) BS Ssh SABOSe sie, 1018.... 2 DB mit, 3% # 
13% 104% Richfield Oil Cal 6s,'44. 12% 12% 12%+ % W .. 72 51 _ Do 6%s, 1956.......... Se 4 67 — 2 58 GT 54 43”. “Do 24 5s, 1939. — oo ae ea” oat , 
93° 93 Rich Term Ry 5s, 1952. 93° 93 93 —3 Bas 42 ‘35% So Rway M & O 4s,'38 42 40% 40%4— 4% 10 .. 13% 9% Do 5s, B, 1976 "13% 13% 13% . = 
75 €6% Rio G West ist 4s,'39.. 71 69% 70%+ % 14 7 67% 60 So Rway St L Diy 45,"51 67% 67% 67% 42% 5 «.. ss Bom DB wee. ae aa m3 a6 O4 
56 44 Do 4s, col A, 1949....51 47% 47% -—4% 14... 101% 98 Southw “nen Tei 58,A,"54 99% 98% 8A— 1% 117 97% 16 12 Do sis. 1978 "46 13% 13% ag ; = 
98 96 Roch G & E 5%, 1948. 97 97 +1 ig 23 Spokane Int 5s,-1955. . 21% 21%4-—1% 2 .. 1 1% Wab. bet & Ch &s.’ , DP soe os 
70 46% RI, Ark & L ist 4%s,'34 70 58% 604%—4 46 67 101% 100% Standard Ol N 3 5s, “46 100% 100% 100% — % 221 100% 12% 12% Wab, Det & Ch is, ‘di-: 12% 12% 12% +i2% 1 
; stand OWN 3,4 = 48 SM] SB Were A ee BH Ba 
81 61 ST JOS & GR ISL 45,47 80 80 80 —1 _- 23 3% Stevens Hotel 6s, A, 45 28 230 3 1% 19 2 c ae ee : 4 32 
8Ty ‘SM St Jos Lead 54s, 1941. 84 83% 83% % 31 82 66 Warner Co 6s, ‘44, w w 66 66 66 os 3 
, - 66 66 Do 6s, 1944,x w...... 66 66 66 —i 5 
‘84 St L, 1M & S River & 38 6244 TENN Cl CENT RY 6s, '4738 38 38 + 4 ew Bee ° me 
G’ 4s, 1933.......--.. $4 80 80 —2% 103 81 | 102% 98 Tenn Coal & I RR 5e,°51.100% 100% 100% —1% 5 -° | 3 aT Warner Sug ist Ts, ‘4i-, 96y set seh 7, 
40 40 St L, Rky M & P 5s,5540 40 40 Rf See 98% 93% Tenn El fl Pow 6s, A, '47. 9814 96 96% + 71 «697% 6 Do ref 75, A, ‘39, stpd 6 6 6 1% 
34 23 St_L-San Fran 4s,A,'50. 32 28% 29%—2 323 32 73% 6314 Texarkana & F S$ 51s,'50 Tig 71 = (72g + 26 «71 Ss « e. ev'6s, 1941.. 49 46 46 —‘3y 5” és 
26% 15 Do 4%s, 1978 ......... 26% 22 234,— 4% 851 25 65 Texas & Pac 5s, B, 1977. 69% 67 69% + 1% 10 66% | 190 98% Wash W P ist 5s, 1939 99% 98% 98% 1 «6 * 
12 29% Do 5s, B, 1950........ 41 37% 39%—1% 90 39% | 69 61% Do 5s, C, 1979........ oo 6 668 + 5 ok 104 102° Westchester Lat 5s, 50.102" 102° 107". ae 
74 42 St_L So Wa con 4s, "32. 70 5 —1 159 81 69% 61% Do 5s, D, 1980........ 6914 66% 66% — 2% 68% 102% 100% West Pa P ist 5s,A,’46.101%101 1016 + % 41 100 
sg of Do Ist 48 19809. “ni ee 54 55% — 1 24 68% | 92 87% Do ist 5s, 2000........ 91% 99 90 —2 2% .. 101° 99" Do ist 5s, E, 1963....100% 99% 99 % 20 “99% 
7 wale, ist term oe = Ss 10 «(50 So 8 tees a a 3 | 101% 99% Do ist 5s, G, 1956....100 99% 9% — % 10 98 
? ~ ; Sis, 1064 ........-.. . e 77 | 74 68 WestSh ist 4s, gtd, 236174 70 73 —1- 24 70 
, 1941 ........... 55% 54% 55 — 2 & se 81 71% Texas Cop cv 5s, 1944.. 79% 78 78 —1 151 77 | 2 2361, registered 65 65 65 — 5 1 6 
$e = a eR M 4s, 1933.. 3. ors a. “ 3 ee 4 42 zuare av Ay ng s. -. ¢. + 1% 7 ‘++ | 99 94% Western El deb 5s, 1944 99 95% 97% + 1% 156 97% 
“ e — ee 5 84 Ay , "37. 897 ie § + . st 4s 52 , 
36% 86% St P, M'& M Moni exi 37 291 Do adj inc 58, 1960... 36% 35 36 "+2 23 8% | Sy os “Sosa rt aa a ee 8 
1937 ............ 86% 86% 86%—-3% 5 .. 26 21 Truax Traer Coal 6%,'43 22 21 —5 3 20 aa 
75% 75% St Fr 2 & M, Pac ext 5% 15% 75% — 43 . 55 51% Trumbull Steel 6s, 1940. 52% 51% 52 - i 9 53% % 6 4 
Sigs ke ame — 4% —s ns 
, ‘ 72 72 ULSTER & DEL 1st con a 
9 95 St P Pa Rep vet &, 3 % mt 1a 8 76 70 Do ist con is apes es es 2 108 iy 
San A .. — 91 
a $ Sehuleo 6s, A, =. ff S - 17 Do 5s,'28,ctfs,st 77 75 77 +2 85 76% =<" 3S & 
20 gues L 4s,'50,sipa 19 - ie 100 29% U non El L&P ‘ist 5s,"32.100 30% | ae 24 100 85 +3 26 Be 
6% . Do-és, A. pepe 5% 5%— % 16 ‘5% | 100% 99 Do 5s, 1933........... 100% 100 + % 43 99% 75 | «69 o Sigs, A, 1948...... — % 31 72 
7 mt Do 6s, A. 1945, etfs. 5% 5% Sig— 3 55% 5 19178 $9% Do £ eee 101 100 100 — 1% 13 es 99 9614 White Eagie Oil 5s, 
5 6s, A, 3%4+ \% 13 3% 9 Union Oil of Cal 5s,C, = = 92% 92% —1 4 9344 1937, w w .. 97% 96% 974 -- y% 14 97 
3 tis Do 63, A, 1935, ctfs.. 2% 2% we. =» 73 Do 58, 1945, rets, w % waste Sw 
, 80” Shalk Bintan @)1 Se 1047 70% @€&7T 7014 + 214 2002 vom | 99% 95 #+;=xDo 6s, A, 1942.......- * 5 ag . 
10h 58 “Do Se 1919 ww. 10%" 63 10% 4 24 Bas TOR Be Boi Union Paeitie ist aa, “47. 818 9% SO 2" 12 “ss | 10 8 White S MGs, ‘sa xw. 10 10 1 +1 4 
78 Shell Pipe Line 5s, i952. 762 73 76+ 4% 41 74 | 77) 71% Do 48, 1968........ 74% 13% 4% + % 13 10 8% Do 6s 38, woe ee fs 
92. 87 Sierra & S F Pow 5s,'49 90% 90 90% +1% 12 .«. ™ & 74 = ies —_ 4s, 2008. 738 Ht 13% il 1% = ix 3% 31 W'wire Spen Sti con 7s, 
a2” 63 * Sinc'r Con © 1st6igs.B 38 51% 79 th — ws ho 98% $814 Do ist & ref 5s, 2008.. 98% 9814 98% + 5 we 28 203 Wilkes. wmseinaa- ee 4 
86 72% Do 7s, A, 1937..... wal 84% — % 76 83% 224 a ated Biecelt es, 1088.. S. os He +% 8 .. sees “game ee om TK 8 2 
> “Rise 128 24) 4 ni rugs °s *e—1 43 8& a ese: a 702) 
$51, self Sincaly Sipe 'L se a2” sot got out & is sam 38 Unit Rys of St L 4s, "34. 39% 39° 39° — 1 19 m3 Wilson ¢ 2 eS ae ae we Se 
7% $9 Sueny ON Bisar 1900.7. 8 sat aah” 8 Say | 58% TH U'S Rubbers. 107... 50% BT 57 — 1 20 Bey | 33, 25% Wis Ceut sk gen 48, °49 33.” 30) i a 
100% 98% Smith (A 0) 6%s, 1933..-100% 100% 1004 + 8 100% | OK Oe ae 2 Fe Oe . ot 2 hi ee 
1 1, O GB, BOSS. cccccceecs — 1 88 
100% 98 prow Ry Ts." ao oe le. 2 8 tm 10344 102° Utica Gas & Ki fs, 1957.102 102" 102 — 1% 100 70 63% Y'TOWN 8 & T 53,A,'78 60% 67; + % 17 68% 
90° ©85% South Col Pwr 6s, A, '47 88 385% 87 —1 10 886% 40 Util P & L 5s, °.9, ww. 46 42 —5 189 44 70 Do 5s 49 o 67 68 —1 41 868 
74 62 Se Pac col 4s 1949... 69% 69 69% — 1% Ss .. is 43% Do 54s, 1947.......... 47% 4414 44% — 4 7046 
84 7% Do ref 4s, 1955.. 79% — 48 79% MAD MAINE 2 ha5csnccea cn $36,780,000 
73% 59% Do 4%, 1968 6944 — + 66 ae 54 45 Vanad Corp cv 5s, '41.. 54 52 54+ 2 15 ‘ Grand total sales......... $66,999,500 














‘Tesemnctions on the New York Curb Exchange 














For Week Ended Saturday, Jan. 23 With Closing Prices Wednesday, Jan. 27 
Range, 1932. Wed.'s eae 1932. Wed.’s Range, 1932 Net Wed 
High.Low. High.Low. Last. ch’ 4 Sales.Close. h. Low Higt.Low. Last. ch’ oo. Sales.Close High. Low : High.Low. Last. Ch'ge.Sales. ok 
Stocks and bonds marked with an asterick are fully ‘2 20% uke Meee ax me a SS :: - bes cancers SM TM Th 3% 1.800 
* _ - * | 24& @ Bunker Hii & Sull..... — $2 2 . Opt war.... * 100 
listed on the Curb Exchange; others are dealt in as ie lS aie ae re ; ae! se a we 
H ; rets 1 ‘6 a= y 4 *Elee Sharehidg (b6%).. _ 34, 
unlisted issues. 2 2 Retier Br Brothers ........ 8 2% 25 : 500 |. 40% 38” “Do pf (a6) .......... 10% 40% 40% + % io 
g* 42% neue Geecl CLedh-.... as as” as. 88 *Bwete Mion 6 +R tee 52 50° Emp G&F cum pi (a).. 82" s2° bs +2 So 
8 % Acme Wire ste ct. ee ae ae 100 % % “CABLE RAD hes vte % % %-— %& % 16% 43% ~De cum pf (7) -...... 48 46 o. + % R 
4 2 *Agfa Ansco ..........- — oe GEES... ccs 7 ° 1,7 im 7 mp P part (2.24) + 2 
af 3% eg idan saws Hs, 5% om —, % $00 - 1 Canadian Marconi ...... 1 iu if — &% 1700 1 19” 16% Sheaptoyers Reins (1.60). 19” 19 19 + 1% 100 20 
s5° 79” Alabama Pwr pi (6).... 85 831 834 —% 20 82 % Carib nadie Peis ig — * 1,300 %& 28 23° Kureka Pipe Line (4).. 28 26 28 +5 100 .. 
93 «87 ff fF Sr eeetep 93 93 +2 Ee 1% 1% *Carnegie Metais ...... 1 1% 1% — 600 .. 3 2% *Kurop El, Ltd, A (60c) 4 4 4 — % 300 2% 
1-32 Alexander Indu . 1,32 1-32 — - 1,500 - 42° 30 Celanese Os Corp pf (7). - 8 30 30 —10 Lee a % % Do debd rts Sincere _ 2,600 
* Int Inv cv oi _ es a ee eee es ' fe 
4 4 Allied Mills ...... ~ ceeee 4% 4 4 — 900 3% 16 15 Cent Hud cy aa et (80c) 15 1515 oe 100. —. ts ¥% FAGEOL MOTOR ...... % Kk *%*-— 100 
% Allied Motor Indus...... % %e me + aa ics 4 4 *Cent Pub Sve Del...... 4 4 4—2 See ..ws 3 1 Federated Capital ...... 1 1 300 
So Spee A Sn oe ee 3 1y cent Feb SA (OR). By 2 2K — § 2700 2 | 1% 77° Fords P fit pf (i).. 7 Tt T% — ay 25 4 
oecccccccsece e ee oececces 3 = . 2: a t pf ( ° - 
Hi 10% Alam Goods Mfg (1.20). 10% 10% 10% .. 100 10% “Chain Store Dev...... . 2+ * Ss. 1g 1% *Foltis-Fischer Corp ... 1% 1 1% + % 200 
2 17 Alumiiam, OF kadans x o Dp DB - ‘ 300 ce *Chain Stores oe Steck... of B, Se 400 12% 8% Ford Motor of Can, A.. 12% uu 33 + J 2,600 11% 
oO WEF. . cc cccecceses + = +. 0 eecese _ ee 
*Am Austin Car....... F + & 1,300 % 135 Cities  servtee (g30c) 6 ei oak 48.400 “6 4% 4% Ford of France (p37igc). 4% 4% 4% + 200 
2 2 — | ay 9 ere 4 4 % % 1 Pere sre 51 50: 50% — 1% 500 .. 6% 4% Ford M, Ltd. (p36 3-5c).. 5% 5) a ? 4,500 hy 
m Sontinen + Y % *Foremost abrics oes ‘ + 
30” 100.” Ae mpltale Beeson: os” ss" ig 0 . 5544 Bs of f*. Lt EK Oh so oe 1% %°Fox Theatres, A... 1” % 1”... 1,300 °'% 
1 gar ..........---1380 IZ 12 +10 1080 .. | 3SO 46% Do pf (6) ......-... 5 46%, 
26 21 *Am Cities P&L, A (a3) 24 24 24 — 2 100 23 1% Claude N ; a 1% 1% — & 1,400 1% 8% 8% *“GARLOCK P (1.20).... 8% 8% 8— 200 . 
he a ether etn 1% 2%— % 1,700 2 29 24% lev Ele illum’ (1:60). out oatt avy | 3h 3° sGeneral Aviation... 30 gH s@— & 1,500 ‘3% 
1 pe. Com’w'lth Pwr, A — %& 5,300 & | 103 101 “ce, MEME sie vakasnete 101 101% 101% — Y% oF T™% 6%Gen Electric, Ltd, rcts 
Radi cewhs aee + & 7,90 % 3 a SUE inccs..cs a SS .. 1,200 (p36 3-5c) ----+ TH Hh TH+ %& 100 7 
Am Corp ..cccsscsccees ° 2,100 % OM Gn nc ccccccccce i sgn 300 .. 16 4 *Gea Empire Corp (1).. 14 14 14 1 400 
3% % Am Cyanamid, B... ces 3 3 3%— % 3,400 .. “vf ieee G& - cv pf (5). 80% 82 — 4% 390 80 ™ 7% Gen Fireproof (1) 1% % :. 100 
2 2 = 5 + ond pf (6).... i a rx mp . . Colum Oil £o vte Ts i 1% - we 1,600 1% 
2: Oh TEED cccscccese 4 + 900 2 | 5 #§& *Columbia Pictures ..... + : 100 5 1 G G ge f g onl 100 19% 
4 3g Am & For Pwr war.... 4% 3% 3% — % 7,600 3% 4% “eve vt Me te a atk 4% 4% + & 900 5 <7 * re aD ? B © om a “ <i 5% Pt 
1% Am Founders .......... m2 +t — § Sem 1 122 111% Com’w’lth Edison (8).. 114° 114% — 3146 ~=—-750 114% 82” 82” Georgia Power pf (6).. 82 82” 82° + 9% 100 70% 
= wlth & > aE 1 * 35,400 %& 2 2 *Gerrard (S A) Co..... 2 2 2+ % 1” 
20% 324 Am Gas & Klee (31)... 384 38 35, — 3% 13,700 34 S Boe oe: 1 12% , 400 Im] 2 24, calibert (A ©) pf (3%). 4 2 ih -% mi. 
™ 3 Am Invest, tic, 8 trent "3g 38 st 1300 “s 1 Con Copper .....-...-.. 1 2 1 —'% "B00 1 | “4% 4% “Globe Underwr (Dave): “4 44 a = % 1,000 ..- 
Do aes aus ae % & 400 g 64 1, Con Gas Balti (3.60)... 64% 62, 62 — 2% 1,100 61 % “{*Golden Centre + y (300 
24” 17h Am Let & Trae (ii). 2 hh Me .. * ae Se Se & .-...- 7 2. a alt ait Goldfield “Consolidated . te 300 
1, Oy AmeaMamuecarine Co. OG 0g OG — BS | ant as coat Gener pr iii ugh ag ag 1 188 | gh gif SSolaman Sache FC. ee by “am 
2 2) sAm Phenix Corp cash z. 2. i. “a 9g 100 ‘ie ws Por bee all os a i 150 .. 5 Fy {Gotham Knitbac (Mach o* st 6” ‘+. & % 
‘rpower ....... — | ee & ae ee Oe PS “ee = f : n p Var + 
gee Be tage ens Oe ee +R Tagg aw BS este cele cs 8 § BE Bah iu | the 108 carkomae Cory ales: tie 2 ae” 0), 
42 4 OE GOP sccricescocs ie "5s epee aed 2 4 = ae ; e! — 38%. 
3 2% Am Thread pf (25c) 2% 2% + %& 100 .. of > Pf, A... ....... —-1% 400 .. 150 135 Gt A & P Tea n-v (6). ‘146 142 142 —8 40 145 
% An uae Gen. By te 8 by es 4.008 y% | 1% 10% “open Saaee ABs +<~ 10' . 1% ; 100 is hs 3 on™, ¢ Brother’ dagen 117, ve £ rs * 80 115% 
18 192 Anchor Post Fevce..... 1 if 3 —"% 100 «. Cord < pr . 2 i — % 7,500 “7% | 97% 95 Do pt x i -% 3 
ene re 2 - = 20 28 % 3 ioe 6 Rese, 3% : : “. 2 31% 25% Gulf Oil of :  Tepeeipen 30% 3,900 28% 
*A; jan | aerere ae iy - 2 
2” 1% Arcturus Radio Tube.. 1% i% 1% — 300 a” 10 9 a. FF Pe ae 10% s 3 —1% 600 |: 14% 9 HACKM’STER LIND... 14% 12% i + % 1,600 
2% 2 Arkansas Nat Gas.. 2 2 2% — 500 .. % SCrese a pinche 2 # ew 5,200 2% 3% 3% Hall Lamp (30c)....... % 3% 3% + * 400 
25% 2 Dan ‘tcotbakesgs tes’ 2 2 : _ 4,000 2% sy b> Ss Spee oP gt ay 2,000 .s 1 . *Hamilton Gas v t c... h& *“%-— % 5,100 
ati 0 Arka aan ts ry *y (7) at o- 46 "s = pe ‘ | 1% 1% *Horn (A C) Co....... 1% #1 1%+ % 500 
9 bi Armstrong Cork, 8 % ™% — % 600 |: % i Seer: % : ae 100. & 2% 2 *Hudson Bay Min & 8.. 2% 2% 2Y .. 700 2% 
rt 2” Ase "CE A Mies 22 B- 2 ER & Curtiss W Corp w . 5S 200 ‘O° “Si Hydro Bt Securities... “8% “1% “ = 1% T00 “ast 
: a0, r # y Surtiss W Corp w....... ’ 2 Hy ; on... a , 
a Do et (8) vo... ose ‘5. 5 +3 2 ae & Cust Mexicana Min’ - & 3.400 "'% 4 3 *Hygrade Food Prod... 3% 34% 3%— % 600 ..- 
's wer eee eeeeeceeaee — e 
s° ee i ........- ak aa 2 1% DARBY PETROL ...... 1% 1% 1% — % 100 61 45 ILL PR & LT pf (6)... 61 57 61 +4 175 @0% 
te * Atiantic Frait & Sugar & 700 % alt Dee ay 3 Alr & Engine. . 8 1,500 % 8% 75 Imp Oil of Can (*0c).. 8% 8% 8% .. 1,300 28% 
4% 8 Deere. Wea segs ‘ 10 10% — 3% 12,200 10% aig oii Indian Terr Ili O!, B.. 4% 4 oh % 200 .. 
‘orest Radio....... — 1 _ 
1%) gf Atlas Utitties Corp. 33% sth 54400 5% 26 ‘Derby Ol & Ref. =<... aQ 22 ms i a0 3” 3% ea wo as 3% 1% 2500 2" 
ae = ae 7 Detroit Aircraft Corp % .. 5,900 % 15 10 Do 2d pf (6)......... 10 10 10 —5 100 .. 
a” “iy Do war cer cco. s% 100 1% 1% 14 *Dubitier Cond & Red. 1 1% 1 | 600. 2% 1% Insurance See 3. ie. ee 1,800 “2% 
, *Auto Votii y 2,800 % 
i4 a oi # "[S thie :: Me *Duquesne Gas Corp 4 ow — 5,100 |: % _% *Intercontirent Pete %%  %— & 500 . 
6” 4% *Do cv pr pt s 8. + 1,800 % Durant Motors ........: # % — %29'700 ““% | 30° 25° ant Clear Mch (2%) xd 20” 30° 30°4 & 100 *. 
% Duval Texas Sulphur... % y % 500 . 20% 17 Int H El S cv pf (3%). 20% 20% 20% + % 125 20% 
40% 39 BARCOCK & WIL (4). 40 39 40 — 125 40 10% 8% Int Petrol (i) ......... 9% 10 + % 8,000 9% 
1% 1 ‘Bellanca Aircraft vtc.. 1% 1% 1% + 100 .. 17% 17% EAST STATES POW 7 6% int Util, A AS Kise 6%4— % 400 .. 
m4 30 Srecticton ea aK). {0 o" os 400 ; 3% 2% ae oe 1A 7 . —- ae ; : | ee onseee Te am FY “Ss 
1 n _ oo. ee ee SP ass cvatnciesives — 2%; _% % Do war new ......... 
i” 1% *Bine Ridge Corp...... 1% 1% _ 3,200 1% | 2214 1 _ St 2 Spares % 1712 —5 Besa -# iG i "Interstate Equities vee {i th th + Fs 100 
*Do cv pf (a3)....... 19% 19 19% — 1,400 25 20% East Util Asso (2)..... 24° 22% 22 —1% 500 21% 10% *Do ev pf : 10 10 .. «1,000 10 
8 5% sBinmenthal | Dy eke oh a * = 100 34 ot Ggag 4% 3 - = 4 500 35 52% 9 Int Pwr of Dei pf (7).. 52% 49 49 —1 1 
4 Bo rrjois, Imc.......... a Elsier Elec Corp....... 
ug 8% Brevil Tr, Lt “ge PGi: . 11% 10% 10% — & 1,900 11% 13% Elec Bond & Sh (b6%).. 19% 11 — 1% 161,100 11% | 1% 1% “Italian Superpwr, A... 1% 1% 1%— 1,800 
Brill Corp, B........... & ae 200 52 me Oe GOD scccce obbabe br] fr ~ 2% 2,600 57 % 5 Do deb rts cece. ae % 1 
% 8% Brit-Am Off coup (80c) 8% 8% 8% + % 700 4 Do cum pf (5)....... 50% 49% 49%-— % 1,100 50%; 
35 33% Buckeye Pipe Line (4). 35 34 35 + 1% 300 8% 7 Elee Pow Asse (1)..... 8 1% ™Mm— % 0 7% | % # % KIRBY PETROL ~~». *~- ee Bene 
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Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
: *Knott Corp ........... 4% 4% 4%-— % 200 
4 9 Stores ...... 4 4 4 1 200 
1% ty *Kolster-Br (Am sh).... 1% ll % 400 
10 10 Kress (8 H)Co sp pf(60c) 10 10 10 10 
29 24% LACK SEC (4) ........ 29 28% 29 +1 200 .. 
24% 23% Lake Sh Mines (2)... 24% 24% 24% + % 1,300 25 
5 4% *Lefeourt Rity (1.60)... 5 4% 5 ee 400 .. 
14% 14% *Do pf (3) .........-- 14% 14% 14%— % 100 .. 
12% 10% Leh Coal & Nav (1.20). 12 10% 10% —2 4,300 10 
11 0 Lindsay Ligh 80c).... 11 10 ee 1,200 .. 
™ G new (88). 8% 1,700 8% 
1 18% Long Island Lt (60c).. 19 18% 18% - 900 18 
98% 93% Do pf (7) ............ 97 1 70 91% 
85 83% Do cum pf B (6)...... % 83% 83%-1 25 ~«. 
100 100 Los Ang E (6)..... 100 100 100 1 5o... 
% *Louisiana Lad & Exp. — %& 12,100 od 
5 *MAGDALENA SYND. te ae 2,100 % 
366 Mapes Consol Mfg (*4) ) 408 38 ox + : b= S 
apeneeeede + 
2 2 Jtil Asso ; 3 2% 1,100 2% 
23 «17 Do cv pf (2%) 23 +4 ee 
assey Harris % —1 100 
*Mavis Bottling, A - 2,100 % 
4 4 ° Rad, ‘ m 4 « 368 * 
“4 43% *Mead Johnson (15) — . +: 
5M 34 emph Nat Gas (60c) . &—-s we Ss 
Mesabi Iron ...........- ly ly 100. . 
*Met Chain Stores ..... + 4 200 
1 1 Mid States Pet vtec, A 1 1 1% — 100. 
7 5% Mid West Util (b8%). 5 5% — 1% 20,000 .5% 
51% 35 Do ev pf, n, x w (6). : 45% “ay 4 = = — 300 =. 
5 5 Miss Riv Fuel bond rt. 5 5 5 ws 100... 
2% 1 *Mo Kan Pipe Line..... 1% 1% I%— % 2,500 % 
SEB Becoceccocs 4 A, ell - & 200 
isi 12% Mohawk Min 1 Daceces 1 1 1 ~ ot 400. 
18 i Morong W PPS pf (1%) 18 1 18 + 300 
7 *Moody’s Inv Sv pt p 7 7 7 ‘ 100. 
wy " *Moss Mines...... i, 2 pa 100 vn 
3 2% Mountain Prod (80c)..... 2 2 — \ 300. 
5 . ACHMAN SPRING.... 5% 5% %+ % 100... 
1 Nat BE BB. 5 cacececse 1 1 es 700 1% 
Be po Aviation ......... 2% anit 2% — % 800 .. 
21 ‘at Bend & Sh Cp (1). 21 21 aa 400 «620 
os Nae t Dalry Fr pf. A (1) 98 96 mt % ae os 
13% 11 Nat Fuel Gas (1)....... 1 12% 124— % 1,800 12 
¥ Ba Investors ......... 2 2%— % 1,100 2 
1 Nat Investors w: 1% 1 e+ A 300 =~. 
72 ot Nat Pow & it i (6)... 72 70 70 os 1,100 
9 7 Nat Pub Serv, A (1.60) 8 ™% ™Mm— % 600 .. 
50 43 Seeceece --. 50 50 +1 25 45 
tt 4 ry ay 800. 
. ( + % 8900 2 
1 1% 1 7 200 =} 
234% 20 2%— % 9900 20 
2% Nat 2 100. 
+ 700 6061 
i + 4 100... 
2 2% + 100. 
1 18 19 19% +2 50 |. 
\% New Bradford Oil...... y 7 es 900 tk. 
50 N England Pow Of ( 58% 59%+ % =%270 5d 
2 2 *New Haven Cleck..... 2 2-—-% @.. 
22 Jersey Zine (2) x d.. = “2° = 100. 
New Mex & Ariz Land ee 100. 
4 ost *Newmont Mining ..... 12 4 12 —~ & 800 . 
3° *New , . & 3 34 + ®% 1,500 . 
13% °N ¥ &£ HR (ti) x da 13 1 + & 100. 
1% *New York Auction..... 2 2%+1 100... 
100 S14 N ¥ Pow & Lt pf (7)...100 98 100 + 1% Te cs 
% 2 Shipbidg Corp..... % 2 a4 Aes 400 «2% 
53. 49% N Y¥ Steam Corp (2. — 49% 49 49%-— % 200 .. 
113 «110 g ¥ bd pt )....113 00 no —2 = . 
7 Transl eae ae m 
Niagara H Pow (40c) — % 12,800 6% 
. Do A W&P.....-..-+5: . 5,400 % 
2 BOD BW DER cccccccccce 3 %— % 500. tk. 
C war..........-- ao? a 400 .. 
2if Ning Shre (Md) (200). 3 P44 s- 2 1m 3 
1 . on th nonee 2 2 R-f 2 % 
*Nitrate Corp Chile, B 4 - & 2,500 % 
3% *Nema c (40c) 3 3 en . = ee 
‘Nordon Corp, ° ae 
27%, *Northam W cnv pf (3) 27% 27% 274 + 2% 100... 
% *No "n % .. 70 
80% 79 No Ind Pub 8 pf (7) 72 772-1 100... 
34. 30 Northern Pipe L (3)... 34 32% M 3 200 
83 . 70% North Stat Pow, A (8).. 78 77 78 -2 700. 
88 85 Nor St Pr cum pf (6).. 88 86 86 ae 120. 
6s 9 pf (7) 9% 98% 04% + & 100 
12 12% — 1 
= - tt 1,300 Me 
eo, 60 6 6 —4 400 
1 1 Ltd, 1 100 
9 «86887 E 89% 889%-— % 50 
% % *Oversens See ........- % 100 
+4 25 PAC G&E ist pf (1%)- 1 2,100 25% 
25 Do @ 15 d.......essees 25% 2 
12 «10% Pace P 8 new pf ee 11% 11% — 100 
rt *Pac Western Oll....... 6 1,400 
1 13° Pan Am Airways....... 1% 1 154 + 200 
“& *Pandem Off ..........- 
3% *Paramount Motors 3% . 1,700 3% 
43. 35 Parker Rust Proof (3).. 41 40 40 , 
3 *Pender (D) Gro, B..... 3% My 2 
EY 2% Pennread Corp (40c) 3% 3 3% — 13,300 3% 
52 47 Penn Water & Pr (3)... 50 an 
33% r a Mee (ay. : 30 go” 33m + ot ve 
31 Desccsce 
a peppere UE ao YR I we 
*Phoenix Sec Corp..... le %+ *& 1,300 A 
2% *Pilot Rad yee 3 3 % 6100 3 
Pioneer G_M Ltd (12c) 3 2% 3 + &% 53,300 2% 
2 Pitney-B Pos (b4% A 2 ? 2,200 2% 
47 33 Pitts & L E (5) ...... 47% 4 47 + 3 250 45% 
1 17 Pitts Plate Glass (2)... 18% 174% 17% le 600 
6% *Plymouth (p50c)... TH % 900 
1 1 Polymet Mfc .......... 14 1 % +1 300 
\% Premier Gold (12c) t os 1,500 
Producers Roy Corp.. %-— % 400 
62%. 58 Predentinn Rew pf (6).. 62% 62% 62% 100 
Pub ° 
- (MO POF) ....cccccece 118 116 116 1 250 117% 
% 3 A i Holding x » ¥& + %& 3,000 % 
Be TED TP ccccccescscces & * 3.100 & 
‘7 «44 vue on of CD cccceces 65 4 45 2 2 .. 
1% 1% QUINCY MINING CO.. 1% 1% 1% —- %~ 100 
3 1 *RADIO PROD ........ 3 + % + 1% 2,600 2% 
1% 1% Railroad Shares -o 9% FS 1 ee lw. 
20 16 Railway & Lt Sec (2).. 20 20 20 ee 7 sé 
%  % *Rei er onen as Se Fee 200... 
1 Beliance Intl Corp, A ™ 1 % 2,100 ty 
1 14% *Reliance Management 1 % 1% ae 2,300 1% 
Republic Gas Corp ..... + 9,500 s 
1 % Reybarn Ce ..........- % X%-— % 300 % 
Reynolds Investing...... A - 4,600 .. 
1 Rockland L & P (90c) -— 500 9% 
1 1% *Koosevelt Field, Inc 1 1 1 % 300 .. 
Mossia Inti Corp ...... = 100. 
Ruberoid Co (4) ....... 34 34 MH + 1K 100. 
*Rassek’s Fifth A 3 3 3 oe 200 
“haan CAR H&L. 214% 20 21 + 
Gold ..... & it x + 36,708 * 
Ey, ~ Creek Prod (1)..... 3 3% 3 % 100 ™% 


~a 8 ne es 





Range, 1932. Wed.’ 
High. — 7“ —_ Last. ch’ Sales. Close. 


200 1% 
8 RS ; FY 4 “s 
af § 




















th 6 Ut (28c) 
7 11 Segal secur "Al Alted a). 
Setoctea tnd deenkgnes ee 1 
34 30 “Spo allot ctfs (5%)... aait 321g 2: * 700 32 
30 *Do or exe 35 33” 3 + ‘1% 100... 
3 86030 Do prior ( 40 *.. *. ass "ys 
. % ‘ 
2% i * rei of a ee ee 
20 Sheaffer (WA) P (13). 20. 20 2 —1 100 
2 1% *Shenandoah Corp ..... 2 1 1 % 600 
8 », 2 2 Perper v4 — % 500 
344% 32 Williams (4)... 34 32% — 200 
00 Ft Do pf (6) parnccease, Ue + & 4 
Hosiery Co.. As 
1 1 Silica Gel ctfs .......... iff " if % 1,300 
pf. 9 a 9 — &%& ~~ 100 
134 123 Singer Mfg (8) ........ 129 127 127% — 6% 90 125 
2 1% Singer Mfg, Lid, rcts 
GD scagesncaccsecs 2 2 200 
39% *Smith (A QO) ........ st 44 45 —l1 190 
3 i Smith Corona Type vic. 1 2 - 300 
Snia veneee 1 1 1% + 10,200 
2%, — 1 200 
21% 26 2 ari S 100 |. 
25 24 24 2% — 900 23% 
22% 21% Do pf, 214 22 — 400 .. 
25 24 23: 23: ee 300 
1% 1 1 14— % 1,600 .. 
12 1 10% — % 500 10 
99 8 9 + 8 100 .. 
1 1 xf 1% + 1,000 1% 
3% . 3 e's 1,200 .. 
112 (112 -112 112 «112 ee 100 .. 
o 6 . 70 670 é 10 .. 
% %— é 400 M 
100... 
M ae 200 
1 ou 1 1 — 20,100 ist 
14 12 Stand Oli of 13 13% — 2,000 13% 
19 §6915% Stand Ol) 1 15% — 2 400... 
28% 24 oi 28 2 2 on 50 25% 
85 83 (5) % 84% 8%-— & 20... 
20 19 19 19 19 es 200 19 
67 61 64 64% — 4 190... 
Ps] wv 3,200 
2 2 ee 1,000 
1 ‘ 2 % 200 
% & 2,300 
13% 11 13% 12% 13%4 \% 1,500 13 
4 2 *Sun Investing ......... 4 2 + = 500... 
24 TM Me éececceces 24 + % 200 22 
a ee — * 1,600 .. 
244 Switt Intl (*4) ........ — 1% 1,100 20% 
18% 1 Swift & Co (2)......... 1 1 184 — % 3,000 18% 
42 rH Swiss Am El pf (6).. 42 41 a1 — & 450 41% 
3 2% Syracuse W Mach, B... 2% 2% 2%— % 100 .. 
3% zaeeage Ge escecs 2% — % 400... 
32 = aoe ie Elee (2.24) x d.. 32 27% 27% + 3% 800 28 
3 ae 2 2 — 200 .. 
4 4 44+ & 100 (4 
6 + & 900 .. 
— \% 12,300 \y 
21 — & 200 .. 
8 8% — 5% 100... 
My . aM a 1 f+ " 
2% 2 2-— % 1,100 2 
1 1 1 ee 800 1 
% Tri U isd fe — vy 1,400 .. 
4 ie 4 peoe & 4 4 Ty 900 
2 64 3 — & 1,800 .. 
3% *Tung-Sol 1 x a) xd. 5 % 300 5% 
4 3% UN GAS OF CAN (1).. 4 4 4% + 3% 200 3% 
12 Un iw Asso (1.36)...... r, 11 1%+ &% 300 .. 
1 Unit Amer Utilities : 1 1% + % _ 100 
3 F *Unit Carr Fast (40c).. 3 3 3% + % 1,000 
4 3% Unit Corp war ......... 3 3 3H — 1,000 3% 
% *Unit Dry Docks....... fd ¢ - : 1,300 .. 
2% 1% Unit Founders ......... 24 1% mAa- 25,400 1 
2 1% Unit Gas Corp ......... 2% 2 — %21,000 2 
55 Ge BO BE. GED ccccccccccce 4% 45 —5 1,800 42 
7, Do warrants ......... 1’ — *& 1,500 .. 
53% 38% Do pi 6). .) 52 4 ATR = SE 1800 46% 
SD BE GED cccccccccecs 4 — . 
53% i Kentthes Geeeeee 46 46 46 es 100... 
1 1 Unit Milk Prod ........ 1 1 ee 100 
1% 1% Unit M 1% 1% 1% + 100... 
1% % Unt iis cess ae of 1% + 100... 
59% U 8S Dairy, A (6). 5 59) we 100 59%, 
1% mU De ene 1% -1% 1%— 2,100 .. 
% *U S Foil & Int Sec.... Ns + 1,400 % 
30 ae nt ist p 22% 22% — 1 oe 21 
- 575... 
Si + 300... 
a + 600 
6 os 400... 
+ 125... 
‘ _ 400 2% 
% 8 Do pf (1%) .... ‘ 95% - 2,500 .. 
3% %2 Ut P & Lt (b10%).... 3% 2% M& — 2,600 2% 
13% 3 Do B ctfs (b10%).... 8% 8% 8% — 14 200 .. 
61% Se. Bee cccectecess 60 58 58 —3 100 
2% i ou tity Eavities ....... 24% 2 2— % 1,000 
45 42 BO BE GD cccecs cece 45 44 5 + \% 250 
2 14% VAN CAMP PACK’G... 2 1% M-— & 700 
Le % *Venezuela Petroleum .. 4 y % ‘ 400 
4% 3% *Vieck Fin Corp (30c).... 4 4 4 400 
11% 11% eS & Bond, A (2).. 11% ll 11% 100... 
3 Sissscduscecs 3 3 + & 100 2% 
11% 104 oWalgrees ME etwas vas 11% 11% 11% — 100 11% 
3 “Walker ( (H) (25¢)...... 3 2 ae 5,900 2% 
+ 2. *Watson (JW) Co...... Me SS 100 ° 
36% 35% Welch Grape Juice (1).. 35% 35% 35% 100... 
F Wenden a ly %— *% 3,800 Wy 
mn 2% 2% 300 |. 
Me ~_ 
: 2 2 2 200 
$ 
8% 13 ‘8 % 600 
8% 8%- %& 800 8% 
% % Ss 100 
RIGHTS. Expire. 
1% 1 Comm Edison, Feb. 1 1% 1 TO. ans 15,000 1 
2% 1% Pub Ser No Ill, Feb. 1 2 if if _ ¢ 4,600 i, 
DOMESTIC BONDS. 
95 90 ALABAMA PW 5s, 1951 oe 93 3s -—2 14 
sett = 1967 80 — % 27 
91 88 — mm ; o* 
s Sale a 
, _ 175 
T1y «65 — 1y% 9 re 
19 12 + & 5 9% 
8 4 — 1% 26 6% 
1 ie OS GO — 1% 47 7% 
ff = BS 
87 380 — 5% 89 50x, 
27 + 6% 47 35 
45 36 6s, ee begececesee U + 4% a 
82 75 Am Pow & Lt 6s, 2016. 81 = 123 76% 
a4 81 Am Rad ie. ee aaéee'e -% 14 82 
53% 4 Am 5s, ee A 33 «48 
a 4 


6 55 Do 4%s, 1933.......... - eee 
37 34 Am Seating 6s, 1936. . ; 














Range, 1932. 

High. Low. High. -~ Last. 
11% Appalachian Gas 6s, 45 1% 11% 
11 7 Do 6s, B, 1945.... e 

86° 86” 
80 80 
25 25 





3 4S 1953. 
3! 33% Asse Gas & 8,C, 49 384g 36% 37% - 
33 38% 35 ; 


39 Do 5s, inv ctfs. aA 37% 
43 36 Do , 1948 38% 43 
47 41 2 \» i977... Kionseneee 47 Ss =. 
44 5 “eeweorpee: 4 40% 
44 ane SE, MR inane cincns $2 39% 39% 
Asso 33 30 30 30 
54 Big Anno Tel Ut 3 “asia 2 Boy 503 
880 Ss, "44,3 5 7 
be Do 5%s, C, 1944...... 50% 51% 
70 70 Do 6s, 1933........... 0 70 70 
68% 65% Asso Tel & T 544s, A,’55 69% 67 67 
90 90 BALDWIN LOC es 90 90 
89 84 Bell Tel of Can 5s, A,’55 89% 88 89 
89 SS S eee 9° 88 88% 
83 Do 5s, C, 1960........ % 88 88 
100 «97 | a Cons Gas £s, °47.100 99 99 
121% 88% Beste & Me 6s, 1933.. 91% 90 90 
106 Buffalo Gen El 5s, 1956.101 100 100 
79 79 CAN NAT WIND 8S 8 : 7 
76% 73% Can Nat Ry 4%s, 1951.. 76% 70% To% — 
100s 98 DO TE, BENG. .cccccccee 100 «99% 99% 
76 *Capitol Ad ‘£s,A,'53,ww 74 74 74 
™% T3 Do 5s, A, 1953, x war 73 73 73 
85 78% Carolina P & L 5s, 19.6 81% 78% 78% 
84 Caterpll Trac 5s, 1935.. 84 82 83% 
uM 5s, 1935, s 7 d..... 85 85 
90% 88 Cent Ariz ut & P 53,'60 90 88 
75 68% Cent Ii Pub S 4%s, H,'8175 75 75 
85 8 Do 5s, G, 1968........ 82 81 81 
74 68% Do 4%s, F, 1967...... 14 12% 73% 
69% 60 Cent wer 5s, D, '57. 69% 64 68 
92 Cent Me P 5s, D, °55.. 92 89 89 
71 67% 67% 
ne 13 Be 
3914 34 
30: 34 34 
42 37 37 
50% Sl% 
48 4814 
71 72 
33 37 
60 60 
62 63 
41% 48% 
46% 
5414 54% 
59 88 
54% 54% 
10014 
004% 100 
99% 10014 
90 90 
SO 895 
4 89% 
75% 75% 
25 25 
24 24 
50% 52 
105 105 
00 
83 
15 18 
: 29% 28 28% 
76 72 Consol Publish 6%s,'36. 7% %%2 “1% 
20 19 Consol Seat 8s, ‘41... 19 19 9 
94 91% Consumers P sts "58 ao 91% 91% 


78% Continental Oll 54s, ‘37. 85 83% 84% 
89 82 Se, °46....... 86 85 85 
70 68 Crucible Steel 5s, '40 69 68 68 
81 Pac ‘3785 S84 84 
97 95% Do Ss, 1946 ......... 96% 95% 96% 
99 96 DALLAS P&L 5s, C,'5296 96 96 
97 9T Dayton Pow & Lt5s.41 97 97 
86 84 Det City Gas 5s, B, ‘50. 84 84 4 
1% "Og Dee ~ Ads seacse + 93% i oe 
n' e 
1 1 Do 7s, 1952 .......... 1 1 
70 62% Dixie Gulf G 6%s, A,'37 70 67% 70 
8 Duquesne Gas 6s, 1945.. 6% Se 


ai 23% EAST UTIL INV5s,A,’54 28% 26 26% 
00: a ——-. Elec Bos 5s, °33..100%4 1 


00 
9914 s, 1932: - ieptreenae 9914 993 
64 Fa 2030.. 62% 53 
48 | 4 Ol & Ret Bis, "42. 47% 4 
7% 50 FAIRBANKS M 5s, 1942 57 53 
2 : 6s, 1933.. 2% 
at § Sis. °54.... ; : 
42° 29% Fed Wat S 5is. | "54 26g 24 


70% 62 Firestene Cot M 5s, 1948 33 20 697% 
42 20% Fed oor. *S4,8 7d 33% 32% 32% 
75% 173 R 5s, 1942 75 74% 74% 

9% Fisk Rub. is, *31,codatlt 10% Ji, 
75 8 &L 5s, 1954.. 73 71 72% 
58 Florida Pow 5%s, ‘79, A 58% 56 57% 


81 72 GARY E&G5s, 1934, A 81 76 76 
68 624 Gatineau Pow 5s, 1958 69 68% 67 


6 8650 PGE Me Wis ccesccene 59% 59 
60 54 Do 6s, 1941........... 59 58 59 
98% 98% Gen Cigar 6s, 1934...... 98% 98% 98) 
40 «636 «6Gen Bronze 6s, '40, sid. 3 3 36 
40 36 BP, Be sicccccccce 6 3 36 
100% 100 Gen Mot Arcep 5s, 1932.1)" : 

98 Do Se, 1933........... ' 987, 
97 . BO GR BiRs....cccscce 97% 97 

94 Do Se, 1935........... 95% 95 95% 
94 —-y “Seageeoes 2 
41 be% Gen Pub Util 6%, ‘56, A 36 30% 36 
67% Gen Pub Serv 5s, 1953.. 66% 
70 63 Gen Refractor 5s, 1933.. 70 63 63 

8 5 Gen Vend 6s, 1937 ees 5 6 
35 30 Gen W W G&E 5s,'43,A 35 32% 34 
15 64 Do 6s, 1944, os. 14 15 
_—_ & 5 Peeters . 14% 14% 14% 
64 60 Georgia P & L 5s, 1978.. 64 62 
90 84 Georgia Power 5s, 1967.. 88 84 84 
% T7% Gillette Saf Raz 5s, 1 83 

78 71 Glidden Co 5\%s, 1935.. 75 74 75 
65: 65% *Gobel (A) 6148, 1935, A 65: 6544 
83 77% Gillette 5s, 1940, 83 said 83 
29 25 G W 6s, 25 Poth, 
98 87 Grand Trunk 6%s, 1936. 98 94 98 
63 ee We GE Te nn cence 63 
mie 95 Gt West Pow Cal 5s, °46 5 
84% 84% Green Mt Pow 5s, 1948. 844% 84% 84% 
95 93% Gulf Oil of Penn 5s, 1937 94 86984 
95% 92 G =r 93% 
84 8674 bs States Util 53,A,'56 81 741% 81 
% 1% Do 4%s, 1961, B...... % 7% 1% 
40) 635 as nee Sis, 1936. . : 3 3614 
49% 43% BE iain nies is” 16" 
51 40 Houston Gulf G 6s,A,'43 re br} a4 
50 41 Houston Guif Gas "43 4 4 4 
95 92 Houston L & P ba 8. A 9 Prtr4 ie a3 
sa 864278 pe 44s, 1978, D...... 824, 78% 80 
3 a 1 _ ee 79 «79 
49% Pn "Fa Pr 69,,49,A 49. 47 49 
41 60 ludaon Bay MARS 6s,'35 61 61 61 


Net Wed.’'s 
Ch’ ge. Sales. ey 
+ 1% 29 

wy 7 12% 
4 33 «85 
1% = 79% 
5% 46 53% 

1% 368 37% 
—1% 10% 38 
+4 6 39 

2% 46 42 

2% 165 39% 

3 134 39 

6 33 
6g ° au 
+ & 72 49 

8 1 75 

1 43 67 

- 5 
+ 4 - er 
+ | 18° 87% 

% 29 87 
1% . ae 
14% 9 91% 
° O as 
1 a Be 

76% 
+ ¢ me 

1 me 
—2 Sos 

3% 28 73% 
+ 2 ¥ 85 
— 2% 14 87 
+2 1 70% 

3 m 4s 
+ %& 18 73 
+ 3 B o- 

*y a 
- 36 «67 
- 3% 245 Hk 

35% 46 34% 

A Ras 
- 3 86 34 

4 sa" 

19 48 
+. . ae 

. 38 36 
+ 3% Bs 

. 64 
- 3 1,288 47% 
15 45% 
— i 60 53% 
a 
— 2% 189 54% 
110 100% 
15 89 


++/ 1111 


7 es 
B ss 
1% ° 56 52% 
. S os 
2% Sa 
i* Tt ity 
1 

+ | 34 27 

—3 2 as 

—1 née 

_ 70 89% 
sf 171 50% 
2 7 és 
1 

+ 1% 13 82 

-2 19 84 
Ley w ee 

—- 1 ae 
% 6 96% 

os 1 

+ 1% 1 
2 1 

+ 2% 76 

— 4 4 

2 

: 7 & 
1 3 

- 1% 77 27 

+ & 120 100% 
if 3. 

- 9 153 55 
%% 58 46 
47, 4 

1 

+ 3% 31 35 

+ 1% 50 69% 
‘ BS see 
% 3 75 

+ & 24 lz 
% 139 73% 

+ 1% 32 
3 Se a: 

+ & 64 67 

WD « 

1 11 58% 

3 Ss 
° 2 
— 1% 7 
2 
Ye 5 
u 23 

+ & 8 
i 1 
1 27 
% 5 
7 8 60 
2 | ae 

28 28 
26 14 
RF 
4 7 eo 
4 54 83 
3 34 82% 
- as 
4% aa 
D ws 
3% ss 
4 5 98 
6% or 
1 11 93 

+ 4% ie 
uy 70 93 
% 40 93 

- 1 9 73% 
e 1 70 
% So « 

12 46 
3 12 39 

— 1% 5 39 

— \&% a ae 

-7— =a 
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Transactions on the New York Curb Exchange—Continued 


























Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932 Net Wed.'s 
High.Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close 
8 8 H draulie P_N F 5s,’51. 28 38 28 ‘es 10 98 36% 35% No Cont ve . A, 1948 36 35% 351 1 6 27% 20 Do 6s, 1944 (8 7d)... 22% 22% 22% .. 5 
pe ie aera aS aaa | ERR im epee P| Be Bk tac ela ae a ee 
‘eo In ra . 5 8 nite & P Sigs, '59.. 83 B1% .— 2 
: A 5s, 1947.. 91% 90 91% — 2 ll 90% 88 86% Do 5s 1969 ...... 87 87 \% 5 87 ney 551%, Do 6s, 197 66 62 es «et 17 57% 
sig 8 20% | ne Ba 5s, 1957. 88 30% 8814 + an 5 90% 93 90 No Ohio Poth 54%s,'51 93 ag 8 2 - & 57 90% 6 64% 62% 62% — 3% 5 
-# illinois P & L 5%s,B,'54 84% 83% — 2 22 19% 85 79 Neo Ohio Tr&Lt 5s, °56 85 8 + 1% 5 8&4 4 92 , y 32.. 964% 95% 96% .. 19 96 
= 53% Lo 5%s, 1957......... 68 66% 66% + 66 88 82% North St Pow 4s, ‘61. 88 $4 84% — 2y 75 82% 6814 574 Do digs, 1952 65% 634, 634, — 24% 74 60% 
y 14%, Do 58, 1956, C....... 80% 76 78 —2% 125 73 90 8248 Do 5%s, 1940 ........ 8644 8614 — 2% - 4 861 82 Do 6s, A, 19 86 Roig 85k... 13 8510 
91% 85% Do $s, 1953, A....... 91-89 —1% 102 87 38 Northwest Pow 6s, ‘60.38 35 35 —3 2 37 Be 14% United Pub Ser 6s,A, '42 21 24% 24% — 3 5 19% 
: ty 1 70 70 3 74 ‘ % S 1933. . 84 6 63% — 1) 28 681 
5 80 ind Eee. eee 1988, a" 30 90 +5 | 1 a 95 OHIO EDISON Se. 1960 93 ,— % 34 86% 9912 96 32 By 9914 9944 — * : 
68 ¢ ~~ <ee 67 62% 62% — 5% 14 % Ohio Pow 148. 56.. 87 81% 81% — 5% 42 80% 7014 66 3 70% 674 70° + 4 11 70% 
59 Serv 5s, 1950. 58 58 ; 2 528 Ss 3 FS 92 im — &% 7 92 63 61 3 . 62 62 —1 6 58 
93 89 Ind & Mich El 5s, 1955.93 90 91 +1 35 90 88% 86 Ohio Pub Serv 5s8,D,'54. 858 86 —2 13 86 63 5 58% 58 —3 6 50 
7 92 “| fee % 94% 94% + 2 oss 875% 824 Okla Gas & El 5s, ‘50 83% 82% 82% —1 17 80 464% 46% 2 36 1642 16% 16% 2 
55 47 Indiana Serv 5s, 1953,A 54 51 10 54% 0 Do 648 1937 4000 64040 es 5 
96 89% Indiana P & L 5s,A,’57 92% 89% 89% — 1 87 101% 99% PAC G & EL 5%s,C,'52.100 99% oy ~ % 64 99% 40 40 Do Gigs, 1940 |... 40 40 40 +8 : | 
38% 25% Insull Ul Inv 6s,'40,B. 34% 25%, 27% — 6% 424 28 105% 102% Do 6s, B, 1941 ....... 108% 104% 104% — % 50 102% S St Ub Fa rs te, .. 08 lo 3 78% 
27 241g Insull Util 5s, A, 1919.. 27 Et uu — 2 22 4 87% Do 4 E, 1957 .....- 87% 88 — % 29 86 : 
6 6. Intercont Power 68,1948 6 6 6 Be 891, 87 *Do 4 7 a8 87% 87% — % 42 86 9% 5 VALSPAR 6s, 1940..... 7 5 5 —4% 2 
5 2 Do 1948, conv..... 5 18 6 8 87% Do 4%s, E, '57 (s 7 d) 87% 87% 87 75 70% Valvoline Oil 7s, 1937|.. 75 74 74 —1 6 
47% 47ig Int Iron & Sti 5%s,'46,A 47% 47% 47% — 2 1 .. 58 56 Pac Invest 5s,A,'48, x w 57% 564% 57 — % 6. 98 95 Virginia E & P 5s,A.'5595 95 9 —1 1 
77 «334 Int Pwr See 1955,C. 77 76% 7614 + 1% 17 76% 79% 72 Pac Pow & Lt 5s, 1955 79% 77 78 —1 32 77 71% 62% Virginia Pub S 5s, B,'50 68% 67 68% — 4 30 68% 
86 78 D> 7s, D, 3936, st... 34% + ae Ss 57% 51% Pac West Oil 64s, "43. 571 53% aa —-% 8 771i, 6914 Do 5%s, A S be. Tl” 16% 74 — % 16 
84%, 80% Int panes 7s, D, 1936 84% 83 84% + 2% Bes 79% 124 Penn Cent L&P 4%8,"77 74% 73° 73% — 1% 12 74 68" 56 Do 6s, 1946 68 +2 13 
63 52% Do 7s, 1952, F é 58 58 —5 7 60 25 25 Venn D & W 6s, 1949.. 25° 25 25 os 20% 17 WALDORF AST 7s, 1954 20% 17 17 — 3% 48 
87 741 Int Pwr See 7s, E, 1957. & 86 87 + 1% 9 84 75 74 Penn Elee 4s, F, 1971.. 75 74% 74% + % a 204% 17 Do 7s, 1954 (s 7d)... 20% 20% 20% .. 1 
51 4215 Intern Sec 5s, 1947.. 51 45% 48% + 3 53 47% 76% 74 Penn Ohio Edi 5%8,B,’59 76% 7 16% + 1% 12 75% 9714 941% Wash Wat P 5s, 60 974% 97 _ 
@ Interstate Pwr 58, 1957. 65% 62% 641, + 1% 127 63 oe o 6s, 1950, x W...... ih 14, 81% — 1% | oer 291, 2116 West News Del 6s, '44.. 291% a of 10 25 
50 TE ss os cexaces 50° 48 +1 31 50 os oo Ean See Sar © »54 944 93% 93% — 13% 19 93% 65 55% West Penn 5s, 2030.... 65 61 61 —4 9 
73 62% Interstaie P S 4%s, 1958 73 70 70 +3 27 69% = Tel Se, C2 +14 17 .. 88% 86 West Pa Pow 4s, H,’6i 88 86 87 —1 13 86 
15 D. D, 195 5% 73 73% +1% i 22 87% 86% Penn W & P 445.5, My 87% 87h +1 2 631g 57% West Tex Util 5s, A,’57 63% 61 62% + 51 63 
62 $ — Saat f Am 5s,A,'47.xw 62 60 60 Bras 719% ‘Ss Lt 4s,B,’81 78 7 — 1% 23 76 100% 991f Westvaco Ch 54s, ’37..1001 100 100% + “5 99 
S| 12% lowa Neb P&L 58,A,'5t 80 7 7 —3 32 4 Peoples Lt&P 5s, 1979. 6 Sie She —- % 16 5% 83 Wise P & Lt 5s. E,'56.. 88 84% 84% — 4 4 85 
80 72% ewan = S in im = 6 Do 58, 1979 (s 7 d) 4% 44 4% ~«O« es 4 82%, Do as, F. 1958 88 85), Bim + i@ ‘fips 
ae yy Sg” ee 5 % | 103 98 Phil Elec Fow 5s, °72.1024 1014 1014, — 1% 80 101 91 8&5 Wise Pub Ser 5%s, B,’58 91 91° 91 
80% 80 Iowa P Py L 4%, 1958,A 80% 80% le a ce 68% 55 Phil Rap Tr 6s, 1962.. 68 68 68 + 3% 2 2 91 +1 2 
96% 94 Phila Sub G&E 4%, "57 4 96% 4 Ses ; ae , , 
57 56 JACKSONVILLE G 5e,'42 57 56 ST +1 2 57 85 80 Pitts Steel 6s, 1948..... Boy soy soy — P = 93 91 YADKIN RIV PW 5s,’41 92% 91% 924, — 4% 7 
95142 95 Jamaica Water "dS. 95% 95% 954% + | - ee 65 60 Poor & Co 6s, 1939 ....6 68 @ 4¢+1 12 64 
9614 224 Jerecy, Cent P & vs Ss, "47 9514 9214 9344 —1 16 91% 80 76 Potomac Ed 4%, F, ‘61. pe Ti% 1, + % - 4 30 22% BADEN 7s, 1951 .. 98 mm —6 . or 
861, Do 4%s, C, 1961...... 84 81 81 —3 80: 89 85 Do 5s, "hen 1996 ....... 8 85 — 1% 8 84% 35 2014 Bogota Mtg Bank 7s, 4735 «30% 35+ 5 7 33 
99% Jones & Laughlin 5s,’39. 9954 99% 99% .. 50 50 Pw Corp Can 4%5,B,’59 30 50 SO —5 5 SA Zi Bue Air 7s. 1947, new..... 32. 30 37 +7 25 33 
y ue 78,'52 (s7d).. 37 ae q aa 
98 $8. KANSAS GAB. 6s 1942,A 93 88 88 —6 4 68 Pwr Corp N Y 5i%s,’47.. 68 68 + 3 1 39% 29% 1962 ch 7) ark 3 13 aay 
90 88% Kansas G EI és, 2022 90 $0 690 +1 - ~: 100 96% Proc & Gamble ri "47. 98% 96% 98% 4+ 1% 19 97% 38% 28% 34 Ee 44 3918 
4 “se 102 101, Pub Sve N J 6s, ctfs...102%4 102 102 ai S is 73% 73% Burm’ter & Wain 6s,'40 73% 73% 73% — 8 1 
& 31 foe eet $,1957,B 84 82 82 + % ae My 73% 73% a 
95 9390 Do 6s, A, 1955.......95 90 90 —3 8 sy | § 3 Do tgs, E. I 4i48,D,°78 811% 81 gi + 1% 5 
oats eee Mamet ES) IT + 2th 9 80 40% 26% CENT BK GER 6s,B,’51 38 
82 Do 4 _ oae= 82% 80 80 — 41 78 7 3ER 6s,B,'51 38 30 33% — 3 28 36 
90 83 Kansas Pow 5s, A, 1947. 89 88% 89 ae ae 79 Pab eet 58,D,’57.. 793% 77 79% + an Bose ie A 22-33% 16 .. 
4 8 Kentucky Utit 5348, F,'05 4 84 84 15 2 bi 80% 77 Tig Puget Sa Sd P&L 5%s,A,'49 801, 79 79. 41 77% 7 ote Ag Mtg Bank 7s, i931 26% ast ae ca lvl 
1 it + 96% 1 4s, D, 1950...... 7% 68% — 1 35 68 . ‘s : 
82° 77 Do 58, H, 1961........ 2° 7% Ts —1% 35 75 76 #70 Do 52", Seg 555% 75 ie " — i“ $$ +7) a ge Bee 31 424% 30 + 34% 82 33 
Bz Toe Don, 168 a ih De 2 8B FP cers resides wo, A 
si si a iKimberts Cink'ss, anid eat ee ts Og GE Hh Ry al Nadie: a 3 .. ™ 
"eae os «  - enp go § SO 3D DOD BPG, Meeesccccys a os y sed a s . 
ton fo Te sone Boise, 1860 oe or 2 74 . . 3 88% 80 *Rellance Man Ce wee 83 80 83 ~'5y 12 79 69% 53 DANISH MUN 5is, ‘55 69% 68 68 — 1\% 6 
93% Kresge 5s, 1945 ........ 93% 93% 93% % 1 92% | 19 12 Hepub G Gon dhe == @ me: . és 47% 45 EROOLE MAR 64s, '5: 
3 § Do bs, 1945, dep ctfs.. 90 5 89 40 32 Roch Cent Pr 53,A,'53.. 39 36 36% — 2 = ™ 48° 43 Kurop Kiec Gus. Cox w 48 46% die s @ 
- 33 LARUTAN Gas —5 48 a “a 4 84% 82% Ryerson & Son 5s,'43.... 83% 82% 82% — 1% 9 80% = 26% , Mtg & I 7s,’67, C 32% 31 31 ca - Cs 2 
6128, o- oO 7s, 1950 80 80 80 —19 4 
42 Beater 41 41 41 , 1 92% 90 SAFE HARB w 44s, "79. 92% 91% 91%4— % 133 91 
82 74% Lehigh Pwr Sec 681% 79 79 —2 26 76 18 St Louis G 68,’47.. 21148 20 20 —2 a: 29% 17 FARM’S N MTG 7s,'63 21 21 21 81 7 
77 70% Libby, MeN & L 5s, 4277 74 74 —2% 12 74 7 70 San Ant PS ss,B, ‘58... 77 77 (77 - 2 76% 62. 54 Finland Ind Bank 7s, °44 62 58 Pe “pe ; 
99 Island Lt 6s, °45.. 99 97 99 40% 40 Soae h4 E 6s,'35, x 31% 26 Finl'd Res Mtg B 63.'61 30% 30% 30% My 4 3 
94 92% Los Angeles G & E 5s,'6194 92% 93 + % RGD ere le 40 400 «(40 * oe : a} ‘ \ 3: 
84 $3” Lone Star Gas 5s, 1942. 84 83 84 —1 68 63% Seripps hs W) 5is,'43.. 68 68 68 + % 1 65 35% 21% GER CON MUNI , 
90% 82% Louisiana P & L'Ss, "57 89% 82% 82 — 6% 24 86 72 Servel, Inc, 53,"48. ee ee, 30% 19° Do 6s, 1947... 264 a” 28° — i ‘to Delt 
Shaw Wtr 4 : 4 4 74 % 61 73: i Sta Mle 4 tae 4 
61 40 MAN PW 54s, "51 (s7d) $54 55% 554 5 u“ ay Deo 448. 4,'61 gd Tay 2 ay. | ae baser eee - ae 
42 42 McCallum Hos 4 = -- | % 1 #£xzDo 4%s, B, 1968....... + & 13 73% 7% G “& YW - *: Sos 
$2 OR Metord Red ss. 1043... 28 28 2 |. se iy 7 © Do bs, C, vi9t0.. ower 81% 79 —.— oon 19% 17% Gaunt & WR R 65,4,"58 19% 19% 19% + 1% 5 
61 40 Manitoba Pwr 5 "51. 53. 51% 51% — 3% a 744% 68 Do 4%s, D, 1970....... 74% 72% 74 + % 191 74 77 +71 HAMB’G ELE fae 
97% 86% Mass Gas 5148. 96% 9 9 — 2 32 90% 70. 70 snetricla steet 1 is -e...% 7 Cs 1 65 42 30 Hamb’e E s& u 7s, ‘35. 71 71 Tl —6 3 
28 McCord Rad 5s,’43 (87d) 26. 26 26 a or 74% 68 Shaw D,’70 me's £UR 5ys,'38 41% 38 41% — \% 6 41 
$9 83% Mass Gas 5s, 1955...... 87% 86 86 3 19 83 mist 15d pes opclag 2 10% 70% 55 31 25 Hanover Credit 6%, '4925 25 25 —6 14 23% 
96 92 Memphis P & L 5s, A.°4895 94% 95 —1 = is 7 71 0 44s, B, 68 (u r).. 75% 751% 75ty 2 “i 
80 77 Met Edison 4s, 1971..... se 7 TF —3 8 75 40 30% Silica ‘Gel 6s,'32....... 40 39 40 3 2 3, BAnco HYpMO to, “08 59% 50 50 —9%% 29 49 
31 30 Mid Sts Pet 4531 31 31 +1 1 30 38 24 Snider Packing 6s,'32.... 357 33 3% 24 43 20% lsotta Fraschial 7s, ‘<2. a 4  .«. ae os 
89% 65 Middle West U I 5s. 32 86 «77 17 —% 82 0 50 South Car Pwr, 5s,'57.. : 0% 80% 50% +101% eas 4 35% Italian Superpwr 6s, ‘63 2 40 40%4—1% 140 40 
69° 4 NS Sancesics ae 51 1% —14 82 ‘a ison 5s,’ — 1% 65 951 ; a ol 
$ 45 Do Bs, 1934 Be Seca ats 57% 48% 48% — 812 128 51 98% 964% Do 5s, 1952........... 97 964% — 1% a a 18 17 MEDELLIN 7s, E, 1951.17 17 1¢ —1 “ae 
62% 44 Do BS vaansncs 56 4816 48% — 8 105 501 984, 964 Do 5s, 1954........... 97 96% — 1% 7 94y 18% 70 Melbourne os, '46.. 78% 78 78 E : 
4 «(9 Milwaukee Gas L 4s, 6793 93°0«O938 — >} 8 83 Sou al Gas 5s,'37 85% 84 + 1% 5 31 25% Mendoza 74s, 1951 31-29% 31 +1 13 30% 
16 Minn Gas Lt fe 1950. 7% #75 15 oe 22 72 9416 94% Do 5i%s, B, 1952....... 9444 941, 4% + ¥ > : 
85 84% Minn &L 8 84% 84% — # oe 8214 74% So Eastn P&L 6s,A,2025 81% 7714 7714 — 3% 79 76% | 104 1024 NETHERLANDS 6s, '72.103%4 103% 103% + % 5 103% 
64 1 Miss Pwr 5s, 1955. ecin 63% 611, 6114 — 2 ee 80 68 South Gas "85, .80 80 80 +8 - 52% 47 Nippon Klee Pwr 614s,'53 52% 50% 52%, .. 4 52 
77% 65 Miss Pwr & Lt 5s, '57.. 77% 73 76% + 1 25 75% 32-28 th Nat Gas ones 30% 28 2% — % 56 29% 
81 80 Miss River F C 6s, 44.. 80 80 —1 a 0 33 28 Do 6s, 1944, x p....... 2 38 2 —4 3 28 10,7 Parana State 7s, 1958.... 10 9% 1 +1 11 
73 73 Do 6s, 1944, x war ”S 7% @ —1i i 6% 6% *s Dalry. P “age eaaista _—. — 60% 51% Piedmont Ei 6s, A, '60 60% 5B 5% — 2 5 55 
98% 94 Miss River Pwr 5s, ' 46 @ +32 a Ge 16 Southw G & 58,4. °5T. mM 2 3 ~ & 45 29% 19% Prussia Klee 6s, 1954... 22. 22 22 5 1 22% 
it 67 Mononga W & P5%s,B,'53 77% 73 73 — 3% Re 25 i9 Southw Ntl Gas 68,45 19 19 2 a. 
86% 831% Montreal L H & P5s,A,"51 85 83% 83% — 1 30 83 81 72 Southw P & L 6s,A,2022.77 76 77 —3 = 16 10% KIO DE JANEIRO S48, 
85 85 Do 5s, = cwdek én 85 85 8 — 3% 6 82 68 65 Staley Mfg 6s,'42....... + 2 1 70 1959 r 16% 16% 16% 2 
52% 51 Morris Plan 6s "49x war 52% Si Si —3 ae 16% 70 Gas & Elec 68,°35...76 75 7 —1 42 74% 16 10% Do 6s, * 1959 cae ie 6 +1 7 
15 5 Munson 8S 8 6%s, 1937. 14 8 8 +3 5 10 78 8673 = Fa B 9 DBarscece ne 75 73% — %& 3 76 = 21% } ad Gas Co 6% # A, os ‘53 33° «29S 3 34 32% 
73 «63 WO, Moa dsssaedsis aog, ie 70% r House 64s, 1958.. 26 22% 22 p 7 
97% NARRAGAN CO 5s,A, ‘ot 96 94% 94% — 1 37 94 71 61% Do 6s, 1966............ 71 eo —3 12 6614 1% 1% Russia 5s gs cue. ae ig tf "¥ 5 
46% Nat «1 Power 58, 1978. 44 4155 42% — 1 12 54 53% Std Invest 5s,’37, xw 54 Pet a + & Dw 1 % Do 6%s, 1919, ¢ o d.. % 2 \y, 10 
34% 35 Nat Food 6s, 1944...... % 27% 4 4 54% 52. Do 5%, 1939.......... % 53% 53% + & : 
83 m Nat rs & L 6s, A, 202683 824 82% — 22 ¢ 61% Std Pwr & Lt 6s,'57 67% 66 66 — & 75 65% 95 95 SAARBRUECKEN 75,'35 95 9 9 —3 1 
72 Do 5s, B, 2030........ % 65% 66 — 4% 78 65 51. 48 Std i one 8 48 48 Fa 5 49 12% 10 Santiago 7s, 1949....... ae 8 
45 Sait Nat Pub Serv 5s, 1978.. 41% 38% 39% — 1% 98 384, 89 87% Sun Oll 5s,’34........... 87% 87% .. abr 13° 10% Do 7s, 1961 .......... 13 13 + 2% 1 
6914 69 Nat Tea 5s, '35 (s7d).. 69 69 @ ; 5 pe 93 86 Do 5%, 1939.......... 93 #89 8 — 2% "ies $5 88 Sauda Falls 5s 1955.... 95 95 95 + 3% 6 96 
691 Do FB eees 69% 694 * 5% 251% Saxen Pub s 5s, 1932 34 31 33 35 
$4" 89% Nebraska "Pwr @; A,2022 Ty wa wa es 7 Superpower Ill 4% 1% 71% T1%+1% 19 70 30° 25% Stinnes (H) 7s,"'36, x w 30 27 28 — | 7 Bs 
92% 89 Do 4%s, 1981......... 90% 89% 89% —1 18 89 72 8% % peers 11% 70% 70% —1 29 69% 29% 22 Do 7s, 1946, x w..... 27 23 26 14 47 27 
3114 2614 Neisner R,- 948... 29 26144 5 ies 90% 84 Swift & Co 5s, ‘40...... 9044 88 _ 34 88 cad 4 
16% 7114 Nevada Cal El * 1956. 76% 7+ — X% 33 76% | 100 98% Do 5s, 1944 .......... 994% 98% 99 — 98% 58% 52 TERNI SOCIETE 6y%s, 
A, 1953 wes. a ae a 56 56 
67 N Eng G&E 5s,'47(s 7d) 62 62 62 ; 5 90 83 TENN EL POW 5s 90 90 + 3% cs A 56 56 
67 Do 5s, D éccceceede 64% 6 64% + 2% 55 62 79% 71% Tenn Pub Ser “a0. 77 77 + 5% a ss 58 53 UNITED ELEC SVC 17s, 
68 60 Do Rae 62 61 —~1% 309 6% 444% 42 *Texas Cities Gt 5s, '48.. 4416 44 +1 ae 1956, x w 58 55% 55% — | 77 58 
57% Do 5s, 1950 .......... 61 — % 88 62% 844% 76% Tex El Serv 5s, '60..... 844%, 82% 82% — 1% 60 80% 32 22 United Ind Corp 6%, °4i 31 28% 30 — 1% 88 
40" o1 ‘Do bits, 1054"... om ore oT — ee eae | 90 ii, Tex Fk Lt 55750... 8 Bi BA — 4% SBD : 
0 1 0 , 1064 ........ 6 — ¥% 66 63 ex 7 1 - ‘ Dividend rates in dollars base 
77% ‘70% New Pub 4%s,'35 77 B 1 + 1% 5 wi 40 Thermold 6s, 1934..... 40 835 oe So .. payment. tPartly" extra tPlus 4 yay ey Ag aPay eB 
52% 42 *NY& For Inv 5%s,A,'48 52 5: + 1% 5 81 73 Tob Pr of NJ 6 , 2022 81 78 80 a 210 83% cash or stock. bPayabie in stock. fPlus 5 per cent in st “g P 
sa N ¥ Power & Lt 443,'67 85 — 2% 145 82% 3% Tri Util cv 5s, '79...... 3% 3 H+ % 2... 6 per cent in stock. hPlus 1 per cent in stock. jPlus 2 per’ cent 
100 Niag Falis Pw 5s,A,'59.100} 64 ost —1 99 ; F . in stock. kPlus 10 per cent in stock. mPlus 3 per cent in stock. 
104 wig Do 6s, 1950 .....-.-. 104% 103% 103 ee 28 103% 27% 20 ULEN & CO 6s, '44.... 25% 24 24% — 1% 20 24% nPlus 8 per cent in stock. pPaid last year-—no regular rate. 











Industrial and Power Securities Company _per cent of total resources. The market 676, or one and one-half times total cur- $9,655,165, or about 43 per cent. This 


Walter L. Morgan, president of the In- 
dustrial and Power Securities Company, 
a mutual supervised investment trust 
fund, in his report to stockholders for the 
six months ended Dec. 31, 1931, shows 
total income from regular sources, inter- 
est, dividends, &c., of $10,760, and an op- 
erating profit, after expenses and taxes, 
of $9,539. For the entire year 1931 op- 
erating profit was $17,343, equal to 92 
cents per share on the average outstand- 
ing common shares, or an annual basis 
of 7.13 per cent on the Dec. 31, 1931, 
— value of $12.90 per share. 

he balance sheet of the company on 
Dec. 31, 1931, showed total resources of 
$454,693. Of this amount $47,691 was 
invested in bonds, $63, 704 in preferred 
stocks and $248,693 in common stocks, a 
total of $360,088, or approximately 79 





value of these securities on Dec. 31 was 
$243,195. Total surplus amounted to 
$73,550. 


Lane Bryant, Inc. 


Lane Bryant, Inc., and subsidiary com- 
panies report for the six months ended 
Nov. 30, 1931, consolidated net loss, after 
depreciation, interest and special write- 
offs, amounting to $81,124. After provid- 
ing for preferred dividends there was a 
deficit of $126,015. 

For the twelve months ended Nov. 30, 
1931, the company reported net income 
of $100,343, equivalent after preferred 
dividends to 6 cents per share on the 
134,953 common shares outstanding. 

The balance sheet as of Nov. 30, 1931, 
showed total current assets of $4,496,412, 
of which cash on hand amounted to $921,- 


rent liabilities of $603,168. 


Electric Power Associates 


Profits from sales of securities aided 
in offsetting a sharp drop in the stock 
dividends received in the income account 
of Electric Power Associates, Inc., in the 
year ended on Dec. 31. Net income after 
charges and taxes and including $187,945 
profit on sale of securities and $6,134 
in stock dividends was . $1,008,668, 
against $1,306,445 in the preceding year, 
when profit from sale of securities was 
only $22,454, but stock dividends, taken 
on dates of "record, totaled $867,394. 

As of Dec. 31 the net asset value of 
800,000 combined Class A and common 
shares was $12.07 a share, against $21.10 
a share a year before. The value of the 
net assets declined from $16,877,101 to 


included carrying $6 preferred stock of 
the United States Electric Power Cor- 
poration, all privately held, at $70 a 
share, against $85 a share a year before. 

Continuing its policy of maintaining 
the book value of its portfolio near the 
market, a reserve of $7,424,618 was ap- 
plied to writing down of unrealized 
losses, bringing the value of securities 
down to $8,826,119, against $15,552,742 
after a write-down of $9,972,974 a year 
ago. 

The trust bought 16,740 additional 
shares of American Water Works com- 
mon stock, 2,000 Standard Gas $6 cumu- 
lative prior preferred and 1,200 Com- 
monwealth and Southern $7 preferred 
and sold 4,000 shares of Gold Dust, 4,810 
Standard Gas and 4,000 Monongahela 
West Penn 7 per cent cumulative pre- 
ferred in the year. 
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mand will have to appear fairly promptly 
if the common dividend is to be con- 
tinued. 

The income statement, while close to 
Wall Street expectations, reveals that 
the results in 1931 and in the last three 
months of the year were the most un- 
satisfactory in the thirty-one years of 
the corporation’s history. The payment 
on common stock, which is at the rate of 
$2 a year as compared with $4 formerly, 
is the smallest that stockholders have re- 
ceived in sixteen years—or since the first 
quarter of 1916 when dividends were re- 
sumed after a hiatus of two years, dur- 
ing which nothing was paid on common. 
The last time that the corporation paid’ 
50 cents a share, or one-half of 1 per. 
cent on $100 par value, was in Decem- 
ber, 1914. 

The deficit of $15,033,415 which the 
corporation showed in the fourth quarter 
of 1931 after dividends, including the 
regular quarterly disbursement of $1.75 
on preferred stock, which was also de- 
clared, compares with a deficit of $11,- 
822,871 in the previous quarter and with 
a deficit of $9,144,897 in the fourth 

uarter of 1930, when $1.75 was paid in 
the common stock. The dividend on com- 
mon in the fourth quarter of 1931 was $1. 
The deficit of $49,236,881 in 1931, after 
all dividend payments, compares with a 
balance to surplus of $18,891,673 in 1930 
and with a balance of $117,034,303 in 
1929. 

Total net earnings after all expenses 
and taxes in the fourth quarter of 1931 
were $3,970,920, as compared with $23,- 
083,791 in the corresponding period of 
1930, and the total net earnings for the 
full year 1931 were $46,434,371, as com- 
ared with $157,755,791 in 1930 and 
265,776,629 in 1929. 


Consolidated Income Account 


The consolidated income account for 
the fourth quarter of 1931 compares as 
follows with that for the corresponding 
periods of 1930 and 1929: 

1931. 1930. 1929. 
*Net odrnings. $5,970,032 $23,083,791 $57,926,552 
Depen. & depl.11,988,190 13,003,439 15,816, 
DD cacascens 8,017,270 +10,C80,352 742,109,660 
Sub. bond int. 1,350,234 1,400,678 1,541,218 
U.S.S.bond int 7, 9,012 596,084 
Total loss..... 9,374,7 +8,670,662 +39,972,358 


pee. income.. 4,997,961 3,695,426 ...... 
ef, loss...... 4,376,798 +12,366,088 139,972,358 
‘ 6,304,919 6,304, 5 
Com. divs.... 4,351,697 15,206, 541, 
Deficit .......15,033,414 9,144,897 719,126,425 
*After deducting all expenses and taxes, 


including Federal income tax. 
tincome and surplus. 


The, consolidated income account for 
1931 compares with 1930 and 1929, the 
figures having been compiled from the 
quarterly reports: 

1931. 1930. 1929. 


*Net earns.$46,434,371 $157,755,791 $265,776,629 
Dep. & depl. oot 58,551,477 63,272,499 


Deficit .... 524 799,204,314 202,504,130 
Sub. b’d int 5,435,404 5,593, 7,116,740 
U.S.b’d in 220 46,728 7 ¢ 

Net loss. 6,353,148 +93,564,219 187,558,998 
Spec. inc.. 19,319,893 10,901, 9,972,351 


Net inc.... 12'966,745 104,465,774 197,531,349 
Pfd. divs.. 25,219,676 25,219,677 219, 
.. 36,983,950 60,354,424 55,277, 
. 49,236,881 118,891,673 1117,034,303 
*After expenss and taxes, including Fed- 
eral income tax. 
tIncome and surplus. 


Monthly net earnings after expenses 
and Federal taxes, but before deprecia- 
tion, depletion and interest for 1931 com- 
pare as follows with 1930 and 1929: 

1931. 1930. 1929. 
January ..... $6,118,411 $15,404,359 $19,384,243 
February .... 6,155,548 16,107,410 19,704,866 
March ....... 7,190,877 18,103,628 22.889.876 
First quar. .19,464,836 49,615,397 61,978,985 


April ......... 5,135,499 16,113,583 22,983,772 
May .......... 4,182,732 16,570,790 26,226,655 
Me ®isesecae 4,499,293 14,376,931 24,650,999 
Second quar.13,817,524 47,061,304 73,861,426 


July .......... 3,661,751 13,479,870 24,917,157 
August ....... 2,960,293 13,000,496 25,298,059 
September ... 2,559,047 11,514,933 21,794,450 


Third quar.. 9,181,091" 37,995,299 72,009,666 


October ...... 1,690,527 10,943,449 22,664,299 
November ... 1,248,689 7,949,384 18,839,382 
December 1,031,704 4,190,958 16,422,871 


Fourth quar. 3,970,920 23,083,791 57,926,552 
Total for yr.46,434,371 157,755,791 265,776,629 


Analysis of Income 


The statement for the fourth quarter 
of 1931 includes an item of special in- 
come amounting to $4,997,961, which 
arose from the sale of a public utility 
subsidiary of the Steel Corporation. The 
special income allocated over the year 
amounted to $19,319,893. Excluding the 
special income, the net loss for the De- 
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cember quarter was $9,374,759, after 
bond interest, which compares with a 
net loss of $3,973,835 in the preceding 
quarter, with special income of $7,160,- 
966 excluded. With special income in- 
cluded, the net in the third quarter of 
last year was equal to 88 cents a share 
on preferred stock, while in the fourth 
quarter of 1930 there was a balance of 
70 cents a share on common stock. For 
the full year 1931 the net, including spe- 
cial income, was equal to $3.60 a share 
on 3,602,811 shares of preferred stock, 
as compared with $9.11 a share on com- 
mon stock after preferred dividends in 
1930. The net loss for 1931, with special 
income excluded, was $6,353,148, as com- 
pared with a net profit of $93,520,015, or 
$7.86 a share, on common stock of 1930. 

The intimation that dividends on com- 
mon stock will not be paid three months 
from now unless business expands was 
contained in the following statement by 
Mr. Taylor: 

“During the year 1931, as the published 
sigures show, nothing was earned on the 
common shares, the total distribution in 
1931 (approximately $43,500,000) of divi- 
dends upon such shares having been 
taken from surplus. It is manifest that 
continuance of dividends upon its com- 
mon stock must depend upon an im- 
provement in the corporation’s volume of 
business and earnings.” 

Records show that in only one other 
year since the organization of the com- 
pany has it failed to earn anything on 
the common stock. This was in 1914, 
when there was a deficit of $1,722,909. 
In 1915 the company reported $50,614,- 
155 available for the common stock, or 
$9.95 a share on the stock then out- 
standing. Net earnings for 1914 before 
depreciation, bond interest and sinking 
fund requirements and preferred divi- 
dends, were $71,663,615. 

The next poorest record that the Steel 
Corporation experienced from an earn- 
ings standpoint was in 1904, when the 
balance for common dividends was 
$5,047,852, or 99 cents a share, on the 
stock then outstanding. Net earnings 
for that year, before interest, deprecia- 
tion and preferred dividends and other 
charges, were $73,176,522. The highest 
net earnings for any year was in 1916 
when these amounted to $333,574,178. 
The balance for the common stock was 
$246,312,054, or $48.96 a share, on the 
stock then outstanding. 

Since 1907 the lowest net income for 
any quarter was in the December quar- 
ter of 1914, when net income, after de- 
preciation and sinking fund reserves, in- 
terest and premiums on its bonds, 
amounted to only $698,637. After the 
payment of preferred dividends, no divi- 
dends on the common stock having been 
paid, the company reported:a deficit of 
$5,606,283. Net earnings for this quar- 
ter before charges and reserves were 
$10,933,170, also the lowest since 1907, 
when quarterly records were first made 
available. 

The largest previous deficit that the 
company has ever reported for any quar- 
ter was in the September quarter of 1921, 
when it amounted to $6,965,504 after 
common and preferred dividends. The 
lowest earnings for any month since 1920 
was in December, 1930, when profits 
available for depreciation and interest 
charges on subsidiary and its own bonds 
amounted to $4,145,397. The next lowest 
was in January, 1922, when net earnings 
were $5,310,381. 

The dividend record of the company 
shows regular payments every year, with 
the exception of 1904, 1905 and 1915. An 
initial quarterly dividend of 1 per cent 
was paid in September, 1901, which was 
maintained until December, 1903, when 
the rate was reduced to % per cent. On 
Oct. 1, 1906, a dividend of 1 per cent was 
paid, but this was % per cent for the 
March quarter, and % per cent for the 
June quarter. From Dec. 31, 1906, to 
June 30, 1909, inclusive, 2 per cent an- 
nually was paid. On Sept. 30 of that 
year the rate was increased to % per 
cent quarterly and on Dec. 31 to 1 per 
cent. From June, 1910, to and including 
Sept. 30, 1914, 1% per cent was paid 
quarterly. In December, 1914, only % 
per cent was paid and none thereafter 
until March 30, 1916, when 1% per cent 
was paid, which rate was paid to March 
30, 1926, inclusive. On June 29, 1926, 
1% per cent was paid, and similar quar- 
terly payments thereafter to June 29, 
1931. Also, from 1916 numerous extra 
dividends on the common stock were dis- 
tributed. 
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tions all that can be discussed is the 


. question of the moratorium. 


This government will be patient and 
firm. It desires to collaborate in the re- 
construction of Europe, but it cannot do 
so if all morality is banished from inter- 
national relations. Between nations, as 
between individuals, honesty is essential 
to confidence. 

Our country will support any proposi- 
tion tending to substitute mutual aid for 
isolation. But it will reject all impro- 
visations which do not take into account 
the necessities which derive from the 
facts. France will submit at Geneva 
positive proposals in the conviction that 
if political conditions immediately effec- 
tive for mutual assistance are realized 
— questions can be easily set- 
tled. 


In November, 1931, index number of 
industrial production was 115, as against 
117 for October, 1931, and 135 for No- 
vember, 1930. 

On Jan. 22 the Ministry of Commerce 
published quotas for American meat im- 
portations into France over the first 
quarter of 1932. The quotas require re- 
ductions of importations. 


ITALY 


HE December foreign trade balance 
was favorable by $2,000,000, im- 
ports totaling $50,000,000 in value, 

exports $52,000,000. Imports were down 
40 per cent in value compared with De- 
cember, 1930, exports down only 6 per 
cent. For the entire year 1931 imports 
totaled in value $610,000,000, exports 
$530,000,000. Compared with 1930, im- 
ports were down 33 per cent in value, 
exports 17 per cent. Wholesale prices 
fell during the year more than 17 per 
cent. 

A report from Rome dated Jan. 8 
states that 1931 as a whole showed a 
decrease of 50% per cent in industrial 
production, and that railway and mari- 


Europe From An American Point of View 


time business showed similar decline, but 
that as to ali three October, November 
and December showed some improvement 
compared with the previous months. 
We hear that a merger has been 
effected of all the important Italian 
steamship companies into two organiza- 
tions. A government decree of Jan. 16 
established a compulsory consortium of 
all steel producers in Italy. A voluntary 
consortium of the latter lapsed Dec. 31 
last, some of the members misliking it. 
Italy’s wheat yield in 1931 was 67,- 
000,000 quintals, as against 57,000,000 
in 1930, an average of 62,000,000 for the 
five years preceding 1931, and an aver- 
age of 49,000,000 for the five years im- 
mediately preceding the War. 


Notes 


On Jan. 19 President Zamora signed a 
decree (pursuant to.a constitutional pro- 
vision) dissolving the Jesuit order *» 
Spain and confiscating its property t 
the State. The total value of the con- 
fiscable property is said to be about 
$80,000,000. It will be recalled that the 
order was founded in Spain in the six- 
teenth century by Ignatius Loyola. 

I think we may say that it is quite 
possible that moratoriums will be de- 
clared by one or more or even all of the 
following named countries: Austria, Bul- 
garia, Yugoslavia and Greece. It is said 
that a total of about $600,000,000 is in- 
vested by Americans in countries of Cen- 
tral Europe other than Germany. Aus- 
tria still has the ailing Kreditanstalt on 
her hands. Greece was sadly affected by 
devaluation of the pound. 

The indications are that no European 
country is importantly reducing its acre- 
age sown to wheat. Italy is somewhat 
increasing such acreage. 

The Japanese Diet was dissolved on 
Jan. 21. General elections will be held 
on Feb. 20. 


Security News Notes 


* Provident Mutual Life Insurance Co. 


Assets of the Provident Mutual Life 
Insurance Company of Philadelphia in- 
creased $10,800,000 to $256,408,000 last 
year, according to the annual report is- 
sued by M. A. Linton, president. Con- 
tingency reserves, or surplus, rose from 
$18,351,000 to $18,709,000. 

Insurance in force went up to $1,029,- 
800,000, while payments to policyholders 
totaled $30,800,000, a gain of $3,000,000. 
New insurance of $109,500,000 was a de- 
crease from 1930, but the amount written 
in the last five months of 1931 rose 
$3,000,000 compared with the correspond- 
ing period of 1930. 


National Life Insurance Company 
Assets of the National Life Insurance 
Company increased by $6,165,951 to a 
total of $144,508,951 in 1931, according 
to the annual report of Fred A, How- 
land, president, presented at the annual 
wocting of stockholders in Montpelier, 
t 


Surplus at the end of the year, using 
the amortized basis for valuation of 
bonds, was $8,245,935, or a gain of $105,- 


. 818. Using the market value of bonds as 


prescribed by the National Convention 
of Insurance Commissioners, the surplus 
was $753,745 larger, or $8,999,681, and 
the gain over the preceding year on this 
basis was $414,656. 

In the year the company paid out 

$18,411,894 to policyholders, exceeding 
by more than $2,000,000 the largest pre- 
vious year’s payments. New insurance 
aid for was $54,663,139, or $21,493,472 
ess than in the record year of 1930. 
Considerations for annuities received in- 
creased from $932,831 to $1,224,596. 


Reliance International Corporation 

In probably the last annual report 
issued under its own name, the Reliance 
International Corporation shows that 
the decline in value of its net assets in 
1931 was substantially reduced through 
the retirement of 53,035 shares of pre- 





ferred stock at prices sufficiently below 
retirement value to give a $1,145,970 
credit to surplus. Acceptance by stock- 
holders of the offer on Jan. 6 to ex- 
change their shares for those of the 
American International Corporation is 
expected to result in a merger under 
the latter name. 

Giving effect to the gain in surplus, 
the. net liquidating value of the $50 par 
preferred on Dec. 31 was $33.38 a share, 
against $52.02 a year before, a drop of 
about 36 per cent. Net assets, however, 
declined in value from $11,837,818 to 
$5,824,656, or about 51 per cent. 

Net loss for the year, after all ex- 
penses and including $2,588,758 loss on 
sales of securities, was $2,120,114, against 
a net profit, including a loss of $203,563 
on sales of securities, of $437,752 in the 
preceding year. Investments carried at 
a cost of $13,045,378 had a Dec. 31 mar- 
ket value of $5,283,120, or an unrealized 
depreciation of $7,762,258, against an un- 
realized depreciation of $5,629,917 a year 
before. 


Standard Investing Corporation 


The annual report of Standard Invest- 
ing Corporation shows investments, car- 
ried at cost, of $11,835,546, with an ap- 
proximate market value on Dec. 31, 1931, 
of $7,521,659. The asset coverage of the 
corporation’s debentures at the close of 
the year was approximately $1,040 per 
$1,000 debenture and the indicated asset 
value of the preferred stock was approxi- 
mately $5.73 per share. 

Cash, securities, &c., after deducting 
all current liabilities, had.a value of ap- 
proximately $8,374,000 on Dec. 31, 1931, 
against $8,059,000 of debentures out- 
standing. The corresponding figure at 
the end of 1930 was approximately $13,- 
577,000 against $9,174,000 of debentures. 
At the end of 1931 the corporation re- 
tired and canceled debentures which it 
had purchased, crediting to surplus $342,- 
173 arising from the repurchase at a 
discount. 
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Debits to Individual Accounts by Banks 
. : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES — | Banks 
ons | 
' Mill f 
(Thousands) 7——All Reporting.—.. ———_Chicago. ——- ane <0 ey 
Jan.20, Jan.13, Jan.21, Jan.20, Jan.13, Jan.21, | Jan. 27, Jan. 20, Jan. 28 
weiiieiaas ote, ee Week Ended Loans: 1932, 1932. 1931. 1932. 1.32. 1931, _ 1932. 1932, i%3! 
eral Reserve entres Jan.20, Jan.13, Jan. 21, riti 632 " 4 © scsorcovcseccscccenese ’ $3.024 
District. Included. ~ 1932. * 19 Ist,’ | All ‘other’ ":... *¢303 “asri “Sais "445 Gor Sag | BD GEREE 2s cere serene socervonenes Sia Sst 8,510 
1—Boston ........... 16 $477,957 $434,293 $542,331 Tees ...505-- $12,935 $13,031 $15,839 $1 51,423 | (365 
Pema 2 AS ei | Seer. ee ame am om an om | att Giic om anus... ae an 
’ , F . Gov. secur. y ’ 185 2 i FOV 
4—Cleveland ........ 25 453,830 487,362 : Other securities. 3,237 300 __ 3,579 214 eit 297 | a7 ae” rr ae saa +068 
—Richmond 24 232,789 236,881 275.530 ales _ _ 297 | Other securities ...........cseeeeee f 
6—Atlanta .......... 26 178,684 +—«197'392 «228806 PUNE ..>-000s $7,117 _ $7,256 $6,764 $469 $484 $574 Total investment $2,454 $2,422 $2, 35: 
t~Chicago pemeaeces 36 925,215 880.714  1,252.595 | Tot. loans & inv.$20,052 $20,287 $22,6C3 $1,526 $1,546 $1,997 ' B sacs snssesenas 2,454 = $2,42: $2,352 
3 “eae 194,198 197,51 552 | Res. with Federal ce Re ont: 2 Loans and investments—Total .... 7,886 
9—-Minneapolis...... 17 116,488 115,927 + 152770 |_ Reserve Banks $1,501 $1,516 $1,846 $152 $147 $184 en ae a a 
10—Kansas City ..... 28 224,857 182 298,643 | Cash in vault. 240 249 230 19 1 13 | Reserve with Federal Reserve Bank $652 $682 $265 
11—Dallas ............ 17 131,781 912 164,959 | Net demand dep. 11, Ht 11,643 13,689 1,CC7 1,C04 1,265 | Cash in vault...........cccceces cecece 47 48 51 
12—San Francisco.... mid __540,326 __ 555,875 _ 886,164 } ro 5.81 a be a 411 7 pet demand < SEP EE 5.088 525 5,885 
Total ............- 263 $8,244,885 $8,166, 903 $10,292,573 | Due from banks 891 927 =1,681 93 117 160 | Government ‘deposits ie tateeateeeee 111 118 "16 
New York City. . 1 4,078,190 4,054,676 5,034,347 ene Se Seats... - 2,382 2,427 3,619 243 256 346 ue — ~ pe $n2005e0006 ont os 103 
—- wings from es or c5 bes cd shee tdeaek 1,254 
Total outside N. ¥.C. 262 $4,166,695 $4,112,227 $5,258,226 ed. Res.Banks 457 469 70 3 2 1 | Borrowings from Fed. Res. Bank..: 15 . 15 e 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
ousands rey 
=Combin d Fea. R en = Condition Jan. 27, 1932. 
RESOURCES. J. . Ja “= gg yc, a = Pank, Gold Total Bills Total U.S F. R. Notes Due Members Ratio 
“ th Ved, 1933, 4981. - 1932. 1932. ' 1931. B OR Reserve. Discounted Gov. Secur in Circulation. Res. Acct. &ec 
Gold wit es. agents. . $2, 063.879 $2,056,234 $1,784,009 $470,239 $460,239 + $460,729 | Boston ............. $191,615,000 $43,898,000 $56,198,000 §185,225,000 $18,505,000 67.8 
Gold redemption fun . . i 0UlUl 981,667,000 175,203,000 284,401,000 562,660, 844,813,006 69.6 
wiheibniepcaseegeaia RE ee ee a Tm er 
EE aisx-p03:é-0e 530, ,056,C 69,099,000 ,981, » 787, 3.7 
Gms. | siclusively, again yoo eeseguadns 1 re GoD tere 9,081,000 ee eer Ono 67.6 
edera eserve notes...... 2,123, rare 976, 51,341, 12,655,000 164, Ot. . 
cold aaa, tank’ with < 372 $2,115,727 $1,819,293 $481,692 $471,692 $474,463 Chicago See are 618,783,000 83,704,000 10 9'000 000 57,580,000 260;243.0 78.2 
ederal Reserve . Boa . | reer 881, 27,886, 060, 1309, 643 
atu ot a. -=- =O os Se i ee |....... "284" 11,675,000  27'845,000 —«67'579,000 «41,549,000 64.7 
held by banks............... 529,858 526,777 854,086 337,014 327,387 500,691 ae City ........ ged s. > rs 0 20 yy erty 4 pret ord = : 
‘aie seg. eee EN 5.6 dao da See ,565, . 267,900 29,864,000 542, 8,777, § 
Total gold reserves........ $2,926,986 $3,005,914 $3,091,714 $981,667 $983,455 $1,130,520 | San_Francisco...... 210,402,000 108,650,000 _ 48,010,000 _ 233,769,000 _ 139,008,000 __57.8 
Reserves other than gold..... 198,520 189,717 186,718 45,270 42,967 53,645 
Total reserves ............ $3,185,506 $3,195,631 $3,278,432 $1,026,937 $1,026,422 $1,184,165 Foreign Bank Statements 
a eri — piemcalns atch 77,315 76,387 86, 21,275 22,907 20,309 REICHSBANK 
ne yy " §. Govern- (Thousands of Reichsmarks) 
ment obligations .......... 451,664 438,545 68,206 131,539“ 124,034 17,303 *Jan. 23, *Jan. 14 Jan. 7, tDec. 31, tDec. 23, +90. = 
Other bills discounted....... 385,975 380,441 146,931 43,664 43,522 25,291 Gold d bulli 956 397 968 2: 9.4 983.955 964 886 
eine <seehiinnnnines: sakinmeatinese aanighinns coin an I w2anscce 56,< 41 979,043 3, . 2, 244 358 
Total bills discounted..... $837,639 $818,986 $215,137 $175,203 $167,556 $42,594 Reserve in foreign currencies... 151,288 154,843 162,252 172,298 169,816 195,536 
Bills bought in open market. 162,261 188,041 120,24 52,308 56,703 34,139 Bills°of exchange and checks.3,358,621 3,555,839 3,854,092 4,144,004 3,740,157 
U. S. Government securities: Silver and other coins...... 221.995 177,529 140,C53 81,515 167,799 
Bonds inauks Sil A aG od 0 weaa ae .383 320,213 82,980 111,467 111,467 37,227 Notes on other banks........ 11,515 8,082 5,470 2,068 6, 
Treasury notes ............. 51,070 33,557 190,135 25,208 17,720 42,204 CO ere - 103,127 108,486 99,016 244,633 176,316 
rtificates and eee 380,263 698 336,762 147,726 155,214 119,497 ante Sevanse kn nae e 160,646 i a4 pon on oes rg 4 
oe - vat a cd“ RG n5.0shs0-068 2 f 937 2 ’ ’ 
Total U. S. Govt. securities ~ $751,716 $751,468 $609,877 $284,401 $284,401 $198,928 | Notes In circulation ....... 4,197'982 4,381,554 4,575,551 4,775,776 4,512,131 3,755,960 
Other securities .............: __ 36,296 36,846 150 19,637 19,336 50 oer metnring ee: $57 864 ae 316 417,212 py an a08, 00 454,798 
ices _ acon ssialeiaealaaaiatee rer. 872.8 871,508 867,479 san 329,757 
. Petal bills and securities. . $1,787,912 $1,795,341 $045,405 $031,500 $524, 996 $275,711 ee Tate .........-...0: tee % 1% 1% 1% % 5% 
ue from foreign banks...... 8,6 ’ 074 226 *Cable report; subject t evisi tA ‘ted he offici i > 
F i notes P on be +: 15,748 oust Bm a iss 130,384 Pp j o revision s reported in the official Reichsbank statement 
ncollected items ............ ; ; ’ ; ’ ING "i ‘i 
Bank premises ............... 57819 57813 580% 14817 14817 15, a ee BANK OF FRANCE 
All other resources........... 37,351 371 y 3, 342 6,622 (Thousands) (Millions of francs) 
~ — eee a ; Jan 23, Jan. 16, J 23. 
Total resources ........... $5,523,510 $5,620,664 $4,855,382 $1,716,673 $1,744,253 $1,631,017 Jemen’ ieee” gga = Gin “1981. 
} . Gold cesses 70,685 69,84 04 
LIABILITIES. Circulation ........£345,868 £347,878 £346,824 Sight bal. abroad. 91454 10208 oF 008 
Federal Keserve notes in ac- Public deposits ... 15,321 20,813 19,359 Negot. bills bought 
tual circulation ............. 627,296 $2,642,140 $1,478,302 $562,660 $572,493 $288,675 Private deposits. . - 112,512 115,924 88,530 abroad 9,139 9,183 19,300 
Deposits: nkers’ accounts. 74.304 77,481 55,162 Com. bills, France. 5,682 ‘ 8,346 
ember bank—reserve ac- Other accounts. 38,208 38,443 33,368 Adv. against secur. 2,780 2,866 2,915 
OE 6 ives as dcnunedapuscds 1,945,217 1,971,564 2,424,906 844,813 852,276 1,064,521 | Govt. securities... 45.310 52,430 41,086 | Negotiable bonds of 
. "RRR REE 38, 26,146 34,629 9/084 3,128 '832 | Other securities. 50,142 53,951 31,569 sinking fund .... 6,898 6,898 5,252 
Pewee BOM ....cccccccccce 79.937 81,830 6,357 35,212 37, 2,526 Discounts and adv. 12,946 14,031 9,747 Circulation sala 364 84,008 76,539 
Other deposits .............. 35,783 26,385 18,583 23,781 10,684 8,653 gocern. CS... eee Shane = r = = Total cred. cur’t non 
atlanta — ED .5'9:3.4:6:04.0.06 y y ,316 NS uk ae nadie i q 25,971 
Total deposits ............ 2,099,492 $2,105,925 484,47 12,890 3,193 (078,532 Sr 121,349 121,321 140,141 TX tal ‘sight liab. 112,021 112,141 102,510 
Deferred availability items. . 352,001 . 428. = 435, $9 bat 4 IOS 63 ” 114,780 | Prop. res. to liab.. 39.4% 35.4% 49.4% | Ratio tahoe 10% 62.28% 53.70% 
Capital EM einansc ni ak faas- 159,233 159,459 169,531 60,892 60,913 65,682 | Bank rate ... 6% 6% 3% | Bank rate 24% 4% 2% 
ERR aE 259,421 259,421 274,636 75,077 75,077 80,575 | 
All. “Gthee SES Saawed acne 26,067 25,032 12/559 7,148 6,946 2,773 | 
——— — ——— — -— | 
Total liabilities ........... $5,523,510 $5,620,664 $4,855,382 $1,716,673 $1,744,253 $1,631,017 | MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
Rete of tatel reserves, to de- 68 WEEKLY AVERAGES OF DAILY FIGURES 
posit an era eserve . t . . 
note liabilities combined. 67.4% 67.3% 82.7% 69.6% 69.6% 86.6% i ae 
Contingent liability on bills 
purchased for foreign corre- 
SNEED <b:c-d-adreemgneieh acinar $304,777 $285,299 $442,435 $101,797 $93,595 $141,583 
| | 
RESERVE BANK CREDIT AND BROKERS’ LOANS $6— tf | t—5-6 
RELATED ITEMS (New York Reporting Member Banks) 
(Millions of Dollars) (Millions of Dollars) | 
Net Ch’ge Since Own Out-of- 
Jan.27, Jan.20, Jan.28 Ac- Town Oth- De- 
Bills disc _ <. 1932. 198i, 1932. count. Banks. ers. Total. mand.Time. 54 t { + 5.4 
s discounted ....... 
Bills bought ........... ies +25 + “gg | jan 7... 45 Gl OF SIR 388 335 | 
United States securities 752 +1 t 142 J = 13.... 488 69 6 563 425 138 wn 
Other Res. Bank credit 46 —2 + 36 | 78m. Je--- 56 487 568 427 141 @ 
Total Res. Bank credit.1,798 —9 + 842 an. = S-.. - : 
Monetary gold stock.. 4 — Hi 1931. | « $2+——+ + ee Ye 
Treas. curcy adjusted.1,776 — 9 5 | Dec. 30.... 544 41 6 591 149 | IS a 
Money in circulation. . .5.5 —24 41,045 | Dec. 23.... 553 51 7 Gil 451 160, [> re) 
Member bank res. bal..1945 —27 — 499 | Dec. 16.... 555 98 9 662 500 162 jo 8 
Unexpended ca . funds, Dec. 9.... 32 117 21. 690 515 175 (a) } re 
non-member ep., &c.. 4655 +7 + 6 Dec. 2.... 567 132 21 720 532 188 i | ra) 
Nov. 25.... 591 141 19 751 550 201 6 20 tt t t— 50 
DISCOUNT RATES OF CENTRAL BANKS Nov. 18.... 623 140 +12 775 =6560 ~215 y 
Federal Reserve Present Date Previous | Nov. 11.... 553 116 162 831 594 237 n FS 
System: Rate. Established. Rate. Nov. 4.... 583 97 169 849 594 255 Zz = 
war 3% Oct. 17, 193 2% Oct. 28.... 594 97 178 869 606 263 Q | | 4 
New York 22.22... 3% Oct. 16,1931 2% | Oct. 21:::: 603 102 179 884 614 20 | |4,,| | | | | | |_| Ibs = 
Philadelphia ....... 3% Oct. 22,1931 3 Oct. 14.... 699 85 144 928 G44 284 — irae | ros T 7 | od) 
Cleveland .......... 3% Oct. 24,1931 3 Oct Cs | 77 1,001 682 319 o } 
— eeevnseges 3 P 2, or] ; Jan. 28....1,089 328 317 1,734 1,303 431 
Atlanta ..........-. 3 ov. 14, tNew Clearing House rule relating to 
Chicago ..........-. 3% Oct. 17, 1931 30 “Loans for account of others’’ became ef- 
St. Louis. .......... Oct. 22,1931 2 fective Nov. 16, 1931. +4 = oe oe Pv 3 
Binnesrat et He | Th 
meas City ....... > MONETARY GOLD STOCK | 
gellar 3% Jan. 28,1932 4 ae Sree s _ | i 
San Francisco ..... 3 Oct , 1931 rth Week Ended Jan. 27, 1932. } = 
Mingiand ... 2... 20.06- 6 Se 1,1931 4 Imports: f | | 
France ..........+.++ 2% Oct. 10,1931 2 2 eer ree $1,145,000 TWH i 4 i et 
Germany .........--. 7 Dec. 10,1931 8 From Straits Settlements....... 223,000 | | W7 
TEE dascaecssceccsess « Sep. 28,1931 5% Chiefly from Latin American Y | 
Net nds ......... 3 Sep. 29,1931 2 SC Tee 186,000 | | ¥ 
Switzerland .2 Jan. 22,1931 2% —_ | | 
Austria ........ - 8 Nov. 12, 1931 10 AES eee ere $1,554,060 4.2 | = | |_| Jae 
Belgium . . 3% Jan. 14, 1932. 2% Earmarked gold, net decrease.... 8,602,000 SL AS SEP OCT NOV DEC JAN FEBMAR APR MAY JUN A B OCT NOV DEC JANFEB MAR APR MAY JUN 
Colombia -. 6 Jan. 21,1932 7 "| ejechnaaiaes 1930 1931 1932 
Denmark -- 6 Sep. 26,1931 4% ELI fo ROO REE $10,156,000 
paneaty 7 Jan. 0, «68 =| Exports: ia MONEY IN CIRCULATION 
Japan eae ** 6.57 Nov. 6, 1931 5.84 a oe cd a bull $32,579,000 (Calendar Week —— of Daily Prgnnen, Millions of Dollars) 
ee 6 Oct. 19,1931 7 eS PRR at 791, ————  ———-1932.—__ — . eS 
Spain inh eaets 8% guly &, = s . £ SRS ers ree 650,000 Jan. 23. Jan. ie oo 9. Jan 2. Dec. 26. Dec. 19. Dec. 12. Dec. 5. Jan. 24. 
IE. op-a0rds-6-00-S0reabe - Oct. 5 Pacdinates rey 5,632 5,646 5,680 5,666 5,72 5,599 5,529 5,528 1.621 
Argentina .......---. 6° May 29,1931 6% ER AE $34,020,000 | Adjusted ......... 72 5.692 51618 51453 5398 5.368 5.352 5,388 4.701 




















































































Oo —— 


The Palmolive Building 
lighted for Christmas Eve 
by EDISON SERVICE. The 
Lindbergh Beacon blazes 
above the building. Chica- 
go's historic waterworks 
tower (lower left) is bathed 
in floodlight also. The boule- 
vard is Lake Shore Drive, 
looking north from Huron 
Street.—Chicago Herald & 
Examiner photo. 
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Commonwealth Edison Company 
Serves Chicago Electrically 


A progressive operating company, in an industry of proved stamina, 
Commonwealth Edison Company continues its upward trend. Since 
1910, the population of Chicago has increased about 54 per cent. During 
the same time, the number of customers of Commonwealth Edison 
Company increased some 620 per cent. On February 1, the 169th 
consecutive quarterly dividend is payable. 

Five Chicago River bridges lift their tons of 


steel (with EDISON SERVICE energy) as We distribute the Capital Stock of Commonwealth Edison Company, 


a freighter is drawn down the river along 
Wacker Drive. In the background is the 
Merchandise Mart, the world’s largest of- 
fice building, also powered and lighted by 


EDISON SERVICE.—Acme photo. utility companies operating in 31 states. Send for information. 


listed on The Chicago Stock Exchange, and the securities of other 


Uritiry SECURITIES Company 


930 So. La Salle St., Chicago 


St. Louis Cleveland Des Moines Los Angeles Louisville Milwaukee 


Kansas City Minneapolis Detroit San Francisco Indianapolis Tulsa 


UTILITY SECURITIES CORPORATION 
New York Washington Boston Richmond Philadelphia Hartford Rochester Pittsburgh 
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